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” SEPARATE ACTION 


OF PROGRESSIVES 
MEANS ELECTIONS 
Would Add Trade Uncer- 


tainty to Deadening Bur- 
den of Taxes 
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» is more aggressive tactics and 


Fifty Million Dollars Added to 
Value of Canada’s Wheat 
Crop Since the Last 
Estimate 


_As the opening of the Federal par- 
liament app es, the -interest ol 
the country at large turns to surmise 
and enquiry with regard to the prob- 
able introduction of legislation which 
may relate closely to the welfare of 
industry and trade. A matter of con- 
cern to all business is whether or not 
a general election is imminent. Ges: 
tures of strength and independent ac- 
tion on the part of the Progressives, 
coupled with an apparent lack of 
political support for the ‘coalition 
proposal, increases the probability of 
an election—an eventuality “which 
would tend to increase business un- 
certainty for the time, and most 
probabiy postpone trade revival. The 
outstanding bullish factor this week 
is the spurt in wheat prices which 
have gone substantially above vhe 
ollar mark, 

From expressions of opinion by the 
Progressives, and from thcir 
general attitude and actions, espe- 





* ciaily at the Grain Growcrs’ conven- 


tions, it is inferred that they intend 


to take a more independent stand 
® than was the case at last session. The 
_ evident reunion of what is commonly |}, 


on of as the Ginger Group with 
main body would seem to infer a 
victory for tne former, whose policy 
a 
on many 
particularly 
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In view of the situation outlined, 
leaders of business are viewing the 
outlook with none too much optimism. 
All agree that the tax burden, which 
in 1922-23 took approximately 20 per 
of the year’s net prpduction 


_ from al! industries, including mining 
_ and agriculture, or 50 per cent. of the 


: , ealenda 
et manufacturing production of tHe | value of settlers’ effects brought in 


year, is one of the largest factors 
depressed business. Yet the premier’s 
recent speech in Toronto offered 
nothing in the way of tax relief, and 
the situation is not improved by the 
added prospect of an election. 


Expanding Grain Revenue 


With the upward trend of grain 
Prices the revenue of the country ex- 


" pands by millions daily. The Bureau 











of Statistics recently estimated the 
“Value of the wheat crop at $325,332,- 
000, using an average price of $1.20 

r bushel. Since that time the price 

s continued to soar until the two- 
dollar mark is passed, and market 
information still emphasizes the 
world wheat shortage. Canada still 
has well up to 100,000,000 bushels for 


disposal, and the average ice is 
hearer $1.75. This wou J $55,- 
to the earlier estimates. 


bringing.the total to $380,000,000, as 
against $316,934,700 last year. 
estimate of the total value of the 
field crops made two months ago b 
THE FINANCIAL POST SURVE 
was $975,000 000. Based on prices 
current at that time, this figure 
(Continued on page 9) 


Sherwin-Williams’ Sales 
at Satisfactory Level 


From Our Own Correspondent. 

MONTREAL.—Sherwin-Williams pre 

ferred, the American stock, was bought 
in by the company the other day and this 
indication of the strength of the com- 
pany caused a rise in the common shares 
from around $30 to $36. There was 
Strength also in the shares of the Cana- 
dian Sherwin-Williams during the past 
week. The stock is not widely held and 
any slight demand stiffens prices. 

It is asserted that no steps have been 
m, looking either to the long prom- 
split-up of the shares or to an in- 

Crease in the dividend. The company’s 





: _tarnings are likely to show jmprovement 


year, as the demand for paint has 


_ been steady and sales have been main- 


a at a satisfactory volume. 
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Trade Mission to Indies 
Unlikely to Bring Results 


From Our Own it. 

HALIFAX.—Practical shipping men here 
are not hopeful of any great development 
in Canadian-West Indian trade, as the 
result of the present mission headed by 
Hance Logan, M.P. At the same time 
they would not discourage efforts in this 
direction made in a sound practical way. 
It is pointed out, as a matter of fact, 
that no part of the West Indies, ‘either 
British or foreign, is an easy market for 
Canadian exporters where they have to 
meet the competition of either the United 
States or Europe, except in such lines 
as fish and wheat products. How could 
it be otherwise, it is asked, when Canada 
has difficulty in holding her own mar- 
ket, even with the aid of a fairly high 
tariff? There seems to be no more chance 
of selling manufactured goods in Porto 
Rico than in New Hampshire or Rhode 
Island. The same can be said for Cuba 
and these two markets are three-fourths 
of the whole trade. 

As regards prospects for the develop- 
ment of banana trade with the Indies, 
the great difficulty is that the banana 
business cannot be successfully developed 
unless shipments are made every few 
days and these must be by steamers es- 
pecially fitted for this particular trade. 
This matter has been thoroughly inves- 
tigated by the Halifax Board of Trade 
and the prospects are not regarded as 
very encouraging. 


CANADA SPENDS 
MUCH BUT GETS 
FEW IMMIGRANTS 


Results of Year Are Disap- 
pointing—Must be New 
Effort 


From Our Own Correspondent. 
‘OTTAWA.—The otticial returns 
ve contirmed intimationg of TH&# 
FINANGLAL POST to the effect that 
immigration during 1924 wouid fail 
about 10 per cent. below that in 192s. 
the figures are: 1924, 124,450, and 
in 19238, 137,320. 

At the rate immigration has fallen 
off during the last few months it 
looks as though on the whole of the 
tascal a eae wae be 20 
per c inst nine 
months of the fiscal year 
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only 2,765 persons arrived, a decrease 
of 58 per cent. as compared with the 
number during the corresponding 
month in 1923. The decreases started 
in July and have continued without 


interruption, 

It is quite evident from the Decem- 
ber figures that in the countries from 
w our come, immigra- 
tion has received a severe check. 
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arrivals from .Britain were 687, as 


this| Compared with 1,634 in the corres- 


ponding month of 1923; those from 
the United States were 741, as com- 
pared with 1,075; while those from 
other countries were. 2,765, as com- 
pared with 6,589. 

Figures such as these look very 
smal! alongside what is happening in 
the United States, where Congress 
has had to enact the most stringent 
legislation in order to keep immi- 
grants out. 

In the meantime the trade returns 
show that settlers continue to leave 
the country in considerable numbers. 

uring ‘the’ r year 1924 the 


‘(Continued on page 28) 
BOSTONERS’ FIGHT 
TO GET CANADIAN 

POWER BROADENS 


Scene of Battle Shifts From 
' Ottawa to Quebec—Ef- 
forts Now in Open 
From Our Own Correspondent. 

MONTREAL. — Premier Tascher- 


eau’s declaration that any one who 
wants to export ving from Quebec 











will have the provincial government 
as well as the Dominion government 
to deal with has shifted the scene of 
by strong 
Montreal and Boston interests to get 
permission for export of power 
from Carillon, on the Ottawa River. 
These interests having been working, 
quietly, in Ottawa in an attempt to 
swing the Dominion government to 
their viewpoint. Now they have 
changed the scene of their fight to 
Quebec and have this time come more 
into the open. A letter was circulated 
this week among members of the 
provincial legislature setting forth 
arguments in favor of exportation. of 
power from Carillon. The letter was 
signed by municipal officials and resi- 
dents of the Ottawa Valley district. 
Another signature is that of Hon. 
Henry Miles. Senator Miles has im- 
portant interests in the Carillon dis- 
trict and is reputed to control the 
Carillon power site. 
What. Petitioners Ask 

Briefly summarized the arguments 
for the development are as follows: 

The letter adds: “To-day it can be 
(Continued on page 22) 
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BOARDS OF TRADE {Exporting Raw Materials Likened 
to Man Living on His Capital} SEES NO NEED FOR 


ASK RELIEF FROM 
BUSINESS TAXES 


Favor Policy to Encourage 
Important Home In- 
dustries 


ONEROUS INCOME TAX 


Attention Called to the Fact 
That Sueh Taxes Are From 
33 to 500 Per Cent. Higher 
Than jin United States 


From Our Own Correspondent. 

OTTAWA.—The deputation repre- 
senting the Ontario Associated.Boards 
of Trade and Chambers of Commerce 
placed before the Government a large 
order when, it asked for a substantial 
reduction in the income tax; for re- 
ductions in the surtaxes on large in- 
comes; for tariff changes that would 
foster, rather than injure home in- 
dustries, for protection for shipbuild- 
ing; for a reduction in postage to 
other countries; and for the elimina- 
tion of duplication in the levying of 
taxes, 

The boards of trade are evidently 
afraid that if something is not soon 
done to reduce the income tax, and 
especially to reduce the sur-taxes, 
this country may soon find itself in 
the position of levying heavy sur- 
taxes, while across the line they will 
have been pretty well abolished. 
Even under conditions as they exist 
to-day the income tax in Canada runs 
all the way from 33 to 500 per cent. 
higher than it is n the United States. 

This may seem to be an astonish- 
ing fact, but it is true. Assuming that 
in both countries. income ia “earned,” 
in the United States on incomes of 
$1,000,000 a tax of roughly $430,000 is 
paid, whereas in Canada the tax is 
very nearly $700,000. On a $3,000 in- 
come of a married man with no de- 
pendents $40 is paid in Canada and 
$7.50 in the United States. 


Worst Yet to Come 
This is a bad enough disparity, but 
hare ta ood Monsen te diet tte tt 
reductions are not quickly made in 
pALLAUS ao i. j a ¢ . 
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Mellon plan for the red of sur- 
taxes on incomes will be put through. 
It it is, and those on this side of the 
line remain as they are to-day,. it 
will be a penalizing of capital in this 
country so heavy as to amount vir- 
tually to confisgation. Indeed, it 
would have the é@ffect of drying up 
very largely the sources of new capi- 
tal. It would also be a deterrent on 
American capital coming to Canada. 
The reply made to the deputation 
shows that the government quite 
realized the serious nature of the 
situation, but with a loss of $55,000,- 
000 in revenue this year staring it 
in the face it is difficult to do any- 
thing. And the Canadian National 
Railways are not helping the revenue 
to anything like the extent that had 


(Continued on page 16) 
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THE FINANCIAL POST’S recent 
story that Nova Scotia gets $8 out of 
each cord of pulpwood cut and ex- 
ported to the United States, while the 
state of New York gets $50 when it 
is turned into paper, has aroused in- 
terest in the Maritimes. Fredericton, 
N. B., Mail, says THE POST’S story 
applies to an even greater extent to 
New Brunswick. It adds: 


“A country exporting its raw mate- 
rials can be likened to a man living on 


his capital. The natural resources of a 
country are the birthright of its citi- 
zens, not only of one but of all gener- 
ations. Every effort should be made to 
prevent exploitation of our natural 
wealth by people living beyond our bor- 
der. The difference between $8 and $50 
ed cord for pulpwood would mean for 

ew Brunswick an era of hitherto un- 
known prosperity, which would enter 
every home in the land. The means to 
secure this wealth for ourselves lies in 
the utilization of our water power to 
lessen the cost of production and to 
pave the way for industrial expansion.” 





Sectional Differences That 
Endanger a United Canada 





Are of More Concern Than the Question of Loss of Political 
Entity, Says Sir Joseph Flavelle, Speaking 
at Quebec 


Sir Joseph Flavelle was one of the 
leading speakers Thursday night at 
the “Bonne Entente” dinner at Que- 
bec: His views on the subject of 
racial differences in Canada are very 
0 cage Hie address in full fol- 

8: 


In a speech delivered in Paris dur- 
ing recent weeks, the British Chan- 
cellor of the Exchequer is reported 
to have said: 

“No one can defend the enduring in- 
terest of his own country better than 
the man who comprehends what is right 
and reasonable in the view of others.” 

Will you be good enough to have 
this statement in mind in what I will 
immediately say to you? 

The scattered provinces of the Do- 
minion, reaching across the continent, 
are divided by great physical barri- 
ers, by dissimilarity of interests, and 
by race distinctions. To pull them to- 
gether, and to keep them together in 
unity of purpose, we supremely need 
belief in one another, notwithstanding 
we may differ in many apparently 
essential matters. This belief thrives 
only in an atmosphere of mutual 
respect and confidence. Along this 
road lies the way of constructive co- 
operation indispensable to the hope 
of a great destiny for the Dominion 
and her people. 
If we are to pi 


selves, the most difficult and least 
practised effort, It is so easy, and in 
some respects, stimulating, to empha- 
size our points of difference, though 
we thereby breed intolerance, that 
arch enemy of good understanding. 
The way of safety and progress lies 
in seeking to comprehend what is 
right and reasonable in the view of 
each other, and to adjust our differ- 
ences in the light of.such knowledge. 


Endanger Co-operation 

Perhaps there has not always been 
the “will” for good will; that quality 
which is at the root of good under- 
standing, and will not let go because 
there are things between us difficult 
to understand and compose. We 
should not take good will too much 
for granted. There are options, 
widely exercised, that have to do 


ee 


The Problem of the C. G. M. M.— 
Its Solution 


Third of Three Editorials 


If what we have said about the 
Government Mercantile Marine is 
well grounded, we may fairly be asked 
what we think ought to be done with 
it. One always finds it easier to say 
how any unfortunate situation might 
have been prevented than to indi- 
cate what is the proper policy once 
it has arisen. ut facts must 
faced, and the remedy—however un- 
pleasant—must be ae. * 

Here we have a public enterprise 
that has been proved to be proceeding 
‘at a huge loss, without any counter- 
vaili advantage. Some will say 
that it at least gives cs 6) onan 
True, and that is a natural—though 
an inadequate~reason why not a few 
should be misled into seeing in its con- 
tinuance all sorts of public benefits 
that do not exist. It is utterly un- 
sound, economically, to maintain 
schemes of public work on no other 
ground than that they provide em- 
ployment.. This is a mere tempor- 
ary palliative—what doctors call a 
mere “disguising of symptoms.” 

There is, no doubt, a sentimental 
charm about seeing “the Canadian 
flag everywhere on the “seven seas. 
That the Government Mercantile 
Marine is not likely to carry that 
flag over more than the merest frac- 
tion of the area it promised, we have 
found reason to believe. At present 
some ‘of our government ships are 
plying for a great part of their voy- 
ages between ports that are not Can- 
adian at all—loading at one foreign 

and unloading at another, while 


rt . 
the cost of this foreign carrying busi- 
ness is an element that keeps the 


taxes of Canada enormously high. 
So, when it became plain not only 
that this public -undertaking woul 
not pay, but that its annual losses 
would huge, the chine ought to 
have been sold. They could have been 
sold some years ago at.a figure quite 
una e now. We are aware that 
a growing estimate of their value to- 


: al re- 
day is eoeomneee in the be a 


lighted to find that the estimate is 
even approximately correct, for in 
that case we shall emerge from our 
experiment, having sold our stock at 
a comparatively high price. Our own 
conviction is that nothing like this 
rice is obtainable on the market. 
ut in spite of this, our only wisaom 


be/is to sel] on such terms as are within 


our reach. ; 

For what is the alternative? The 
longer we persevere with a project 
whose unsoundness has been demon- 
strated, the more difficult it will be 
to escape from it at all. Just now 
we are yielding to the old temptation 
to “throw good money after bad,” 
and this temptation will become not 
less but greater. Those ships are 
subject to annual depreciation. If we 
mean to keep the Government Mer- 
cantile Marine afloat we shall incur 
tremendous cost both in repairing the 
ships we have and in providing new 
ones as these wear out. Our problem, 
on a great scale, is just the problem 
which meets on a small scale every 
man of business who has made an un- 
wise venture.. And the principle of 
its solution is always the same. We 
must “cut our losses” and profit by 
the lesson. No blame, we repeat, is 
suggested for the policy that origin- 
ated this misfortune. Some blame 
must fal] on the unwisdom which has 
refused to see long ago that it should 
be dropped. But if we cannot read 
the moral even yet, or fail in the 
resolution to act upon it, we shall be 
inviting a calamity. that is without 
excuse. At least sixty million dol- 
lars gone aaa More, going 

ear by year, and no compensation in 
vight! "promises discredited and 


d| hopes dashed to the ground! We are 


not surely wiser than all those other 
Socatcles which, with less evidence 
than we have had that their project 
was disastrous, have been far quicker 
than we to reduce their disaster to a 


minimum. As Admiral Fisher said |P 


on a famous occasion—‘“Scrap the 


lot.” 
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with prejudices which produce bitter- 
ness. These endanger enduring co- 
operation, if they do not render it 
well nigh impossible. We should not 
forget there is a natural tendency in 
racial and sectarian divisions, to hold 
opinions as matters of conscience, 
and their acceptance as carrying out 
the will of God and duty to the state. 
They are virile men who subscribe 
to them, men tenacious in their views. 
They will not respond to amiable 
platitudes, however influentially 
sponsored, that they should recon- 
sider their position. Moreover, apart 
from all other reasons, they carry 
political influence of great import- 
ance and of necessary recognition. 
We, in these two provinces, therefore, 
are confronted with a condition, not 
a theory. We will work through it 
only in patient, reasoned effort, with 
good temper and a broad generous 
spirit of give and take. If a sufficient 
number of men in our province and 
in yours are unwilling to follow a 
course based upon wise tolerance and 
constructive endeavour in good faith, 
which is costly in time and effort, I 
fear gatherings such as this, immedi- 
ately delightful as they may be, will 
accomplish little of practical value. 


There is a lighter, common sense, 
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MERGER INVOLVES 
NUMEROUS HOUSES 


Ontario Concerns Involved 
in Plan to Aid Retailer 
Compete With Chain 


A development due to chain store 
success in the retail grocery business 
is @ merger of wholesale grocery 
houses now under way in Ontario. The 
entire holdings of many wholesale 
groceries in Ontario are being pur- 
chased, and behind the scheme is a 
plan to help the independent retailer 
who is competing with the chain 
store, and whe is the customer of 
the wholesaler. Marland Wooinough 
president, Marland Woolnough an 
Co., Niagara Falls, who is pushing 
the project, told Canadian Grocer 
that lower selling cost is the one sal- 
vation for the independent merchant; 
that at the present time wholesalers 
have their costs down as low as they 
can possibly get them, based on the 
present system. of buying, selling, 
distribution. and credit; that if any 
further reduction isto be obtained, it 
must come from reducing the number 
of wholesale houses, at 
—— the enormous waste un-' 
der individual operation, thus lower- 
ing overhead to a minimum. These 
factors pis the tremendous buying 
power of such an organization would 
thus solve the problems facing the 
average grocer to-day. This, he 
maintains, can only he accomplished 
by a merger such as he is urging, 
that it will mean lower prices to the 
retail trade and, naturally, this will 
give the retailer_a better opportunity. 
of competing by means of lower 
prices with the chain, cash and carry 
and groceteria stores. 

With the exception of two or three, 
every wholesaler west of Toronto, as 
well as a moe many in Toronto, have 
optioned their houses. They are pur- 
chasing stocks only of wholesalers. 
But in some cases premises*of firms 
with trackage facilities would -be 
taken over as well, There would be 
a central buying organization lo- 
cated in Toronto. This organization 
would purchase for all warehouses, 
and each warehouse would supply 
goods to the trade in a particular 
zone. This, he said, would stop the 
competition in trucking from one ter- 
ritory into another as is the method 
at the present time, He believes this 
would considerably reduce overhead 
costs. It would also save freight as 
the retailer would be supplied from 
the nearest warehouse, and there 
would be no overlapping. 

While unaer tne new plan there 
would be the elimination of fifteen 
grocery houses, at the same time 
eve int of present operation 
would maintained. The merger 
lan at present is taking in firms do- 
ing approximately. $45,000,000 busi- 
ness per annum. 
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EXCHANGE EXPERT 


A CENTRAL BANK 


Would Add Nothiiig to Ma- 
chinery Available in 
Canada ~ 


TOO MUCH CONTROL 


A. J. Glazebrook, in University 
Address, Disposes of Some 
Theories of a Utopia by 
Legislation 











If Canada has need for a central 
bank of rediscount, for which there 
is considerable propaganda through- 
out the country by those who are evi- 
dently in favor of anything in the 
way of radical experiments with our 
financial system, it is not apparent to 
such a widely experienced, practical 
man of money and finance as A. J. 
Glazebrook, of Glazebrook and 
noite exchange brokers, Toronto, 

r. Glazebrook discussed 
in an address to the hart dope 
Toronto extension course on the busi- 
ness cycle last week, and it was quite 
evident that his matter-of-fact way 
of dealing with this and other ques- 


tions affecting our banking system - 


and economic customs and institu- 
tions, tended to disperse some of the 
theories and illusions of the univers- 
ity students as to regulating our- 
selves into a state of continual pros- 
perity and permanent financial sta- 
bility by legistrative control: of the 
banks, of prices, of money, and of 
business in general. Mr. Glazebrook 
frankly expressed his opinion that 
we could not legislate ourselves into 
a business and financial Utopia, and 
that, after all, we had to depend upon 
the ability and integrity of individ- 
uals; too much regulation he evi- 
dently regarded as just as bad, or 
worse, than none at all. 


Australia and the United States 
Speaking from an intimate. knowl- 
edge of business financial condi- 
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to Australia’s new central bank. It™ 
a good ping for Aus- 
because of e conditions 
existing. Australia had big credits 
in England, her market, which could ° 
not be -transferred to advantage. It 





was to issue notes in Ats- 
tralia balances in England. — 
This be better done through 


one central bank than through a num- 
ber of banks: it facilitated the oper- 
ation. But there Was: no such need 
in Canada, because Canada had a 
financial market for Sverrone she 
produced in New York, and was- able 

(Continued. vn page 20) 


No Tax Levy by Alberta 


marie: 





Municipality for 1925 _ 





CALGARY.—Municipality — No. 
















known as Sugar City municipality in the =~ 






district of Raymond in Southern Alberta, ~~) 


is reported, in a statement issued the past 





week, to be in such splendid finantial. i eee 






condition that there will be no tax levy: 


necessary for the coming year. This. 
condition of affairs has n bro 





















about since the organization of the mus et ee 


nicipality two years ago. 
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- World-Wide Banking Service 


OWN the years with Can- Its service not only covers’ 
ada—for more than a_ the length and breadth of the 


century—the Bank of Montreal Dominion, but also extends, 
has come to a position of through Branches and Corres- 
strength and usefulness never pondents, to all parts of the 


before equalled in the history of world. Every banking service 
is rendered. 


Branches in all important Centres in Canada 
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| TheWeyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
gens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 
. A. Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. 
Oscarson, White ck, S.D.; N. D, McKinnon, Weyburn, Sask.; H. 0. 
Powell, Gen. Mgr., Weyburn, Sask. 
| A General Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


coeseees 19,500,000 
cseeseses 220,000, 


GENERAL OFFICE—TORONTO, ONT. 
~ J. A. MeLEOD, General Manager. 


at all the principal centres throughout Canada and in Newfoundland, 
Cuba, Porte Rico, Dominican Republic, Jamaica, and in the United States at— 


Chicago New York 


Lendon, England, Branch. 
"108 Old Broad Street, E.C. 2, 
Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals eee ae ana favorable terms. 
Correspondence 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 


Respecting Exchange Rates 


Or all matters of foreign exchange 
our arrangements for keeping in 
touch with the world’s exchange mar- 
kets assure you prompt service. Direct 
wire connections with the large finan- 
cial centres enable us to quote the 
closest possible rates. 


DOMINION BANK 


HEAD OFFICE, TORONTO. 
Londen, Eng., Branch, . . . 3 King Williat St. E.C. 4. 
New York Agency, . ° : . 35 Wall St. 
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OSLER, HAMMOND & NANTON 
WINNIPEG 
Stocks and ma 


Mortgage Loans 
Farm Lands 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regin 
Edmonton, Vancouver. ce _— 
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THE FINANCIAL POST 


BUSINESS BETTER . 
IN RURAL QUEBEC 
THAN IN CITIES 


Manufacturing Lines Are 
Still in Condition 
of Depression 


The Province of Quebec is one of 
those sections of the country which, 
with the exception of certain well de- 
fined. lines of industry, has continued 
to improve gradually, if slowly, and 
is now in as favorable a position as 
any other part of the Dominion. The 
year was very successful from an 
agricultural standpoint. A good aver- 
age harvest was reaped, and this, at 
current high prices, has placed the 
farmer on his feet again. An un- 
mistakable improvement took place 
during the year in the dairy farming 
situation as well as in the raising of 
hogs. In most rural sections of the 
province, a betterment in retail buy- 
ing is reported, although this has not 
materialized to anything like the ex- 
tent that was expected. Retail and 
wholesale business in the larger cities 
is not very active, having to be stim- 
ulated by sales. 

Building permit figures show that 
in this field there has been greater 
activity than in any other. But while 
there has been a gradual upward 
trend in permit figures, as will be 


.seen from the chart accompanying, 


it must be stated by way of qualifi- 
cation that this activity has been 
largely confined to the cities and es- 
pecially to Montreal. Building in the 
rural sections has not been particv 
ularly active. One of the leading ac- 
tivities of the year in the rural parts 
has been the construction of roads. 
Municipalities built more than 300 
miles of roads during the year. It is 
estimated ‘that the tourist traffic 
means something like $30,000,000 to 
the province annually, and this will 
most probably increase rapidly with 
the construction of and improvement 
of the highway 
province. 
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E!PLOYMENT IN QUEBEC 


WOOL PRICES REACT 
TO WORLD SHORTAGE 


Increased Use of Wool Gar- 
ments and Decline in Sheep 
Raising Led to Price Rise 


Four factors, according to a study 
made by the Bureau of Statistics, 
are responsible for the gradual rise 
of wool prices during the past twelve 
months. These are: recently increas- 
ed Japanese and European demand; 
the disappearance of stocks of raw 
wodl; reduced world production, and 
increased world consumption in com- 
parison with pre-war days. The fac- 
tor which made the enlarged demand 
for Canadian wool possible was the 
introduction of a better grading sys- 
tem, a change which opened the Brit- 
ish market more extensively to our 
product. 

The countries which suffered a 
wool shortage during 1924 were 
chiefly Australia, New Zealand, 
South Africa and South America. 
Atstralia’s shortage alone was 400,- 
000 bales as compared with 1923 and 
1,000,000 when compared with 1921. 
The decline in wool production is 
largely due to the competition of mut- 
ton, since cross-bred sheep have been 
substituted for the better wool-bear- 
ing merinos. The world’s annual mer- 
ino clip has declined by 175,000,000 
pounds. Taking the world as a whole 
it is estimated that there are now 
100,000,000 less sheep than there 
were in 1900. 

Since the disposal by the British 
Australian Wool Realisation Associa- 
tion of their surplus wool left over 
from war conditions, the world’s sup- 
ply is entirely on the sheep’s back, 
and it is estimated that the clip in 
1924 was only 2.511,000.000 pounds 
in comparison with 3,203,000,000 in 
1909-18 and 2,604,000,000 pounds in 
1923. The yearly consumption at 
the present time is in the neighbor- 
hood of 2,800,000.000. It is evident 
that present supplies are inadequate 
to meet demands, and this situation 
serves to explain the price rise during 
recent months. 


VALUE OF FRUIT CROP 
Tt is estimated that the wholesale 
value of the commercial crop of all 
fruits in 1923 was $33,169,143. 


system of the | Accets 


The mining industry has been ac- 
tive during the year, and prospects 
are for an increase in this respect 
during 1925, despite the fact that 
the asbestos industry is still some- 
what depressed. The total output -of 
the mining industry has increased 
from $8,000,000 in 1910 to nearly 
$20,000,000 at the present time. 

Most of the manufacturing lines 
are rather quiet, and there is little 
evidence that any radical improve- 
ment is in sight. The high price of 
raw cotton following three short 
crops, and the keen competition on 
the part of countries where produc- 
tion costs are lower, has placed the 
cotton industry in a very difficult 
position. In addition, there is an un- 
usually large stock of manufactured 
goods on hand. : 

In the hardware and steel and iron 
industries the outlook is better. With 
the higher priceg of metals, dealers 
are expecting higher product prices. 
The pulp and paper industry contin- 
ues to enjoy healthy conditions. 

Taking the situation as a whole, 
the farming and rural conditions are 
in a favorable position, but in spite 
of much promise and optimism, the 
industrial situation is not yet fav- 
orable. Figures showing the progress 
of business follow: 


Employment Situation. 
% of Jan., 1920. 


992 
$7,792,679 $6,768,100 
$20,853,118 $17,001,283 


Railways Affected by 
Change in Rates 


From Our Own Correspondent. 

OTTAWA.—The hearing on Feb- 
ruary 3 before the Supreme Court of 
Appeal of the western provinces, 
against the order of the railway 
commission in the Crow’s Nest rate 
case, will witness the largest array 
of eminent counsel that has appeared 
before that body for a long time. Be- 
fore this tribunal only ability counts, 
and the litigants know it. 

In the meantime the situation from 
the standpoint of railway earnings 
continues to be unfavorable. During 
the first three weeks of the year, 
the Canadian National gross earnings 
were 11 per cent. below for the cor- 
responding period of 1923, while the 
Canadian Pacific’s earnings were 
also similarly affected. 

Car loadings show that to some 

extent the reduced grain movement 
is being offset by an increase in ship- 
ments of other basic products and 
general merchandise. Indeed, in-so- 
far as the latter are concerned, car 
loadings so far this year have been 
slightly ahead of those of a year ago, 
the total loadings for the first three 
weeks having been 5,890 over those 
for the corresponding period’ last 
year. 
_ However, it will take a very large 
increase in general freight to make 
up for the loss through the reduced 
grain movement, for it is not thought 
that the farmers of the West have 
much more than 28,000,000 bushels 
of wheat on their hands. 


Half Rocky Mt. Lumber 
Orders Are From U.S. 


From Our Own Correspondent. 

NELSON.—Lumber production in the 
mountains is at the usual winter stand- 
still. Sufficient business has been com- 
ing in to keep the planing mills and ship- 
ping departments busy. Half the fair 
amount of orders are from United States. 
Lumber prices have improved, and are 
now somewhat firm. Logging is pro- 
ceeding on about the usval scale, or a 
slightly reduced one. When sawmills 
start in the spring, unless the board of 
adiustment grants some exemptions, op- 
erators will face an eight-hour day 
against a 10-hour one in the past, and 
it is rouchly calculated that this will 
mean a 20 per cent. increase in manu- 
facturing cost. 


CENSUS REPORTS 
HAVE VALUE FOR 


Reports Now Coming Out 
Will Prove Aid in 
Marketing 


The first volume of the series that 
will give the complete record of the 
sixth census of Canada, made in 
1921, has just made its appearance 
from the Dominion Bureau of Stat- 
istics, at Qttawa. Lest the impres- 
sion should be given that the report 
of the census is too much out of 
date to be of practical value to busi- 
ness men, haste should be made to 
add that ever since March, 1922, a 
series of preliminary bulletins have 
been coming out of the department. 
covering the various features of the 
census as a whole, and that these 
bulletins contain the more important 
information that business men want 
from the census bureau. 

The chief purpose of the census 
is to fix the population of the coun- 
try by electoral districts and prov- 
inces in order to determine the rep- 
resentation of each part of the coun- 
try in parliament. But the census 
has passed beyond this preliminary 
stage, and the reports are of exceed- 
ingly great value to business men as 
well as to students. 


What Can be Learned 


For instance, if a manufacturer of 
men’s clothing wants to know what 
should be his comparative sales in 
different parts of Canada, he could 
find out from the census exactly how 
many men there are in every district 
in Canada and -he can find how many 
men there are in every age group. 
A manufacturer of bicycles can learn 
how many boys there are between the 
ages of 10 and 20 in any community 
and district. It is possible to learn 
from the census figures just what 
communities have a French popula- 
tion and what have an English popu- 
lation; what communities are mad 
up mainly of Canadian-born citizens 
and what communities are made up 
of British-born or foreign-born citi- 
zens. The advertising man can util- 
ize census data to enable him to find 
the appeal for his copy in different 
parts of the country. The sales man- 
ager can learn the comparative den- 
sity of population in each district. 

The census has a practical value 
for business men, who will get copies 
of the preliminary reports from the 
Dominion Bureau of Statistics, and 
of the larger complete reports as 
they come out and make more than 
a casual study of them. a 

Here, for instance, is a list 0 
preliminary reports that have al- 
ready been issued: 


2 Nova 
3 Prince 
rta 


11 Racial Origins 


12 Religions 
13 Dwellings and Families 


17 Literacy 

18 School Attendance 

19 Years of Immigration 
20 Birthplaces of Parents 


Agricultare— 


1 Field Crops of West 

2 Prince Edward Island 
3 New Brunswick 

4 Nova Scoti# 


11 General Summary 
12 Pure Bred Animals 


Why Agriculture Predominates 


It will be noted that agriculture 
seems to be the only industry given 
thorough study. But it must be re- 
membered that yearly censuses of in- 
dustry are taken in Canada and that 
multigraphed reports on any indus- 
try giving very thorough information 
about the production, imports, ex- 
ports and even about such things as 
the number of machines of various 
kinds used in the industry are avail- 

(Continued on page 23) 
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Canadian Conditions 
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“69 1925 1924 

Week Jan. 17 62,618 49,580+ 6.1% 
19 1924 

187,251+4- 48% 


291,487,217 —88.8% 


Decem $5 500.488 $6,596 108 18.1% 
ber ... $5,530, ° 

12 months ..112,978.719  120,174,568— 5.9% 
Bank Clearings—12 months— 


1924 1928 
$16,979,923,607 $17,382,682,355—2.% 
Savings Sqae~tiee. Banks— 


924 1923 
November $1,281,861,800 1,179,914,968+ 4.4% 
Current Loans—By Banke— 


1924 1923 
November $961,849,108  088,221,170— 2.7% 
Net Dominion Debt—Dec. 31— 
1924 1923 
$2.417,745,980 $2,415,538,100-+ .09% 


Railway Earnings— 
November— 


1928 
- + $18,100,945 22,244,319—18.6% 
16,138,849—25.2% 
6,110,470— 1.8% 
24,087,089—13.0% 
19,478 ,662—11.5% 
608,877—19.4% 


. 2 20,946,128 
; 17,281,819 
8,714,304 4, 


1923 
176,700,415— 6.6% 
148,177,582— 6.9% 

33,522,882—0.07% 
230,482,880— 6.1% 
218,759,880— 6.1% 
16,723,089—13.4% 


1924 

«+ 166,811,984 

+ -188,814,044 

++ 83,497,940 

- 216,271,446 

- 201,787,478 

- 14,483,968 
Trade— 


12 months, Dec. 31— 


1924 1923 
- -$1,058,057,898 1,014,944,2744 4.2% 
808,195,578  — 903,030,515—10.6%. 
249,862,825 111,918,759-+4-123.2% 


To know that the 

Thompson - Starrett © 
Company is in charge ™ 
of your building 
operation is to know 

that it will be con | 
ducted wisely and ™ 
safely and with the 
least possible ex. 
penditure and time ™ 
and, money. % 
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& COMPANY 
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The Mercantile Agency . a 


R. G. DUN & CO. 


Consult us before extending credit or if. # 


customers are delinquent. 
Canadian Offices: % 
Halifax, St. John, Quebec, Montreal, OF 
tawa, Toronto, Hamilton, London, 
i Regina, Moose aw, Saskatoom 
Calgary, Edmonton, Lethbridge, Vai 
couver, Victoria. . 


Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Cam 
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AGAINST DUTY ON 
WHEAT EXvORTS 


| | DUNGAN and BELL 
| Claim That World Needs 


‘H. Brooke Bell 


Lewis Duncan 


that the [I | Barristers and Solicitors 
- § - i 
startet & a Blending Wheat More 
charge | Bankruptcy, Assignment, Com- Than Flour 
building | pomtion, and Windi Up Pro- 
is to kno i ceedings—Author of “The Law aes Se 
Ww Si and Practice of Bankruptcy in From Our Own Correspondent. 
ll be con- Es . Canada. WINNIPEG.—Why not put an ex- 
isely and 2 Wilson Building, Cable Address: port duty on Canadian wheat, in or- 
| with the "8 | 7 Adelaide St. W. “Bankruptcy” der to insure that more of our wheat 
sible on 5 Toronto, Canada. Toronto, shall be ground into flour in Canada 
ex- 3 betore export? Why let United 
and time 4 States millers continue to obtain good 
: 4 oe wheat which they mix with 
t inferior varieties in that country and 
: |. S. R. W. ALLEN) then export in | camapetition with Can- 
STA Be °° adian fieur, getting back when they 
: ee Solicitor of Patents do - ~ per, cent. of the duty they 
Limite paid when Canadian wheat crossed 
: ; Patents = _— in all the boundary into the United States? 
mstruction In the first place, the farmers who 


Validity and Infringement 
noestigalions 


11 Place d’Armes, Montreal 


grow the wheat want the widest pos- 
sible market for it, and would bitterly 
oppose any move that seemed to re- 
strict that market. Indeed, it is al- 
most dangerous to bring forward the 
_orpennt at all, lest it be taken in 

estern Canada as additional evi- 
dence that the East does not under- 
stand the economic problems of West- 
ern Canada. The second reason is that 
such a duty would not bring about 
the desired result, which presumably 
is to get the maximum value for Can- 
ada out of her wheat crop. It would 
probably result in the country get- 
ting less out of its wheat than it 
otherwise would. 


The explanation is that the rest of 
the world, generally speaking, wanis 
Canadian wheat more than it wants 
Canadian flour, and will pay more for 
it. The great value of our Western 
hard wheat lies not in the fact that 
it makes the best flour in-the world, 
which, with seme reservations is 
— aly the case, but because it can 

mixed with other varieties of 
wheat to make flour suitable for 
bread making. Mixing, as a general 
rule, is more cheaply and satisfactor- 
ily done with wheat before it 1s 
ground, in order to produce a uniform 
blend of flour, than by mixing flour 
after it passes into the hands of the 
baker. Some Canadian flour, because 
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ERS sailing reg- of its great strength, can be sold in 
uently from the Great Britain and Europe in success- 
NB. provide ful competition with flour from mixed 
, ] wheat, but on the whole it would be 
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n Pacific Stand- It is only in British and European 
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mills that the process of mixing is 
carried on to its highest degree. Some 
countries which import our wheat for 

ing purposes, notably China, 
which is well provided with excellent 
mills, either have not attempted or 
do not understand the art of mixing, 
and they simply grind Canadian, Aus- 
tralian, or other wheat, straight as it 
is received, and make no attempt to 
turn out a uniform blend. There are 
other countries to which we export 
flour where milling is not carried on 
to any extent, and our flour is valued 
because of its high quality, and espe- 
cially in tropical countries because it 
keeps better than flour from softer 
wheat. 

The highest use, that is, the use for 
which the world will pay us most for 
our wheat, is for mixing with other 
wheats for the manufacture of flour. 
When our crop is exceptionally large, 
as was the case in 1923, it tends to 
exceed the world’s demand for mix- 
ing wheat. Then it has to be sold 
simply as wheat, more or less on the 
same price level as other wheats. 
Such a situation is all to the ad- 
vantage of the Canadian mills, which 
can mil] our wheat straight and sell 
the flour in at prices that will com- 
pete with prices for wheat from 
mixed flour, At other times, such as 
this year, there is a scarcity of high 
protein hard spring wheat, and the 
M.E.1.C., A.M.A.LE.E. ee er eres eae a 

‘ MECH imited supply, and will pay a consid- 

SULt AND NOE erable premium for such wheat over 

ion, the values of other wheat. Canadian 

wheat goes to a premium over the 

value of Canadian flour, and creates 

a difficult ~ituation for Canadian 
mills in their export trade. 

When millers in the United States 
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for mixing, and you destroy part of 
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whole, for it. 


Want Tax Reduction 
For British Industry 
LONDON.—Some remission in the 


| heavy burden of direct taxation is to 
be pressed upon the British Govern- 
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THE FINANCIAL POST 


WESTERN FARMER (How Sales Tax 


Discriminates 


Example No. 1 


The Canadian manufacturer of a 
product which does not undergo any 
turther process after it leaves his fac- 
tory, e.g., the manufacturer of cloth- 
ing, of furniture, of kitchen utensils, 
etc., is compelled by law to keep 
proper books and records of his sales, 
which in many cases necessitates ad- 
ditional clerical staff, and he must 
advance to the government five per 
cent. on the sale price of his product. 

The manufacturer of a_ product 
which is the raw material of another 
manufacturer, e.g., the manufacturer 
of pig iron, of leather, etc., does not 
have to keep any special records, and 





does not have to pay the government |, 


any tax on his sales. 

Also the manufacturer of tax-ex- 
empt goods does not have to keep any 
records, as he does not have to pay 
anv tax on his sales, 

In other words, the manufacturer 
of what may be termed essential com- 
modities or necessaries of life is pro- 
viding the government with a very 
considerable portion of the revenue. 
Not only is he providing the revenue 
—he is out of pocket the cost of col- 
lecting this revenue for the govern- 
ment, which is a very considerable 
item. The cost of collecting revenue 
is properly an item of government 
expense, but no allowance is made to 
the manufacturer on this account. 

The entire burden of this sales tax 
is placed on the shoulders of those 
who manufacture goods (excepting 
tax-exempt goods) in the condition in 
which they go to the consumer. 


ST. LAWRENCE 
DEVELOPMENT A 
TANGLED ISSUE 


Provincial and Federal Gov- 
ernments Must Get 
Together 


From Our Own Correspondent. 

OTTAWA.—It is quite evident 
from the reply made by Hon. G. P. 
Graham to a deputation from the 
Eastern Power Union that waited 
upon him the other day, that the de- 
velopment of power on the St. Law- 
rence by the Ontario Hydro-Electric 
Commission, or any other body, can- 
not be commenced for some time. 

In the first place Ontario cannot 
proceed with development work until 
the Dominion government grants 
consent. Nor can this be given until 
the latter and the United States gov- 
ernment have agreed as to the condi- 
tions under which development is to 
be carried on. This agreement must 
relate to navigation as well as to 


power, and it is jects plain that these 





















inter-; ts will afford wide 
scope bo or ussion as well as 
for difference of opinion. 

It is quite possible that there may 
be quite a tug of war over the gen- 
eral problem of St. Lawrence devel- 
opment. The United States is eager 
to presses as early as possible with 
both the —— and the power 
development. It is impossible to tell 
what is going on behind the scenes, 
but there is an impression that some 
of the advice that our government is 
getting is not very favorable to the 
deep water feature. On this side, 
however, there seems to be general 
agreement that the power develop- 
ment should be proceeded with as 
soon as possible. : 

But, insofar as this feature is 
concerned, Quebec has to be satisfied 
just as well as Ontario. Premier 
Taschereau has some very pronounced 
opinions on power development, and 
his attitude will have to be taken into 
account. This does not necessarily 
mean, of course, that his attitude may 
be opposed to Ontario policy. 

Another question, owever, will 
come up: Will the United States con- 
sent to the development of power be- 
ing undertaken without the naviga- 
tion feature? As the Western states 
are pressing more strongly for the 
navigation than for the power fea- 
ture, and are possibly the most im- 


_portant factor in this matter on the 


other side of the line, their desires 
are sure to receive much considera- 
tion. This means common consent to 
the double-barrelled scheme before 
the United States will talk business 
—at least that is how the situation 
looks at present. 


WILL EXPERIMENT 
ON SUGAR BEETS 


WINNIPEG. — Definite progress 
towards the establishment of a sugar 
beet industry for Manitoba is marked 
by the application for a charter for 
the Manitoba Sugar Co., capital $1,- 
500,000; provisional een, Hon. 
T. A. Crerar, H. J. Hickey, W. H. 
Carter, W. L. Parrish \and R. J. 
Spiers. The intention is\to finance 
by offering shares for salé in Mani- 
toba—not immediately, however, The 
first step will be to induce Manitoba 
farmers to grow experimental plots 
of sugar beets this year. In the fall 
these will be shipped to mills else- 
where for test, probably at Grand 
Forks. Small experiments previously 
conducted lead to the belief that 
Manitoba can produce sugar beets of 
as good quality, and as high a sugar 
content as are produced elsewhere. 
The only difficulty in the way is the 
question of labor for cultivation. 
There are parts of the province 
where labor for such intensive culti- 
vation as is required would not be 
available, but near Winnipeg and in 
some districts, especially of foreign 
settlement, there should be no such 
difficulty. : 

Should this year’s experiments 
prove successful, it is likely that an 


f | endeavor will be made to get farm- 


ers to raise sufficient beets under 
contract during 1926 for the full op- 
eration of the mill. and to finance 
and get the mill under construction 
for operation in the fall of 1926, 





The Story of a 
Canadian Banking Family 


The Establishment of 
The Canadian Bank of Commerce 


a ae eve of Confederation found Upper Canada 
with her old speculative “land” banking of 
the ‘50's entirely discredited, her business more or 
less isolated from that of the other provinces of 
British North America, and with only a few com- 
mercial banks ready to finance her growing trade. 


In 1866, therefore, a group of wealthy and 
influential Toronto merchants, under the leadership 
of William McMaster, later a member of the first 
Senate of Canada, purchased the unused charter of 
the Bank of Canada, granted in 1858, and invited 
subscriptions to the capital stock of a bank tobe 
known as “The Canadian Bank of Commerce.” 
On May 15, 1867, the Toronto branch opened its 
doors, and within a year offices were established at 
six other points in western Ontario. 





First Head Office of 
The Canadian Bank of Commerce 
Yonge and Colborne Sts., Toronto 
1867-1890 


A comparison between the figures of the first 
annual statement (1868) and those of the latest 
(as at November 29th, 1924) will show how 
this Bank, by its natural expansion and by its 
alliances with other institutions, has grown up 
with the country whose commerce it has served 
for 57 years: 


1924 


Branches in Ontario 183 
Other Canadian Branches. 379 
Branches outside Cenada.. 16 
Paid-Up C pital $20,000,000 
Reserve Fund........ 20,000,000 
403,000,000 
297 ,000,000 
510,000,000 


One of a series of adver- 
tisements describing the 
banks nowincorporated with 
The Canadian Bank of Com- 
merce. 


THE CANADIAN BANK 
OF COMMERCE 


- 1,302,000 
1 894.000 
2,997,000 





1924 


The London Life’s 
Jubilee Year 


All Records Broken 


‘THE ACCOMPLISHMENTS ‘of 1924 greatly exceeded the 
objectives set for the year and are summed up in gratifying 
results as follows:— ; 

New Insurance Written ............ $ 53,584,000 — Increase 19.7% 
ee ra ae 178,325,000 — Increase 17.5% 


Income for the Year ............... 7,396,500 — Increase 12.6% 
Assets 27,019,700 — Increase 17.1% 


Features of Note 


Interest yield—6.96 %—a gain of 12 points over 1923. 
Mortality Rate—Only 35% of expected (Ordinary Branch). 
Added to Contingency Funds and Free Surplus—$450,000, 
the largest gain in the history of the Company. 

Overdue Interest—less than 1/10 of one per cent. 


RESERVES: 


The Company’s standard of valuation has called for the setting up ‘of a sum greater 
(by $1,553,862) than that required under the Dominion Government standard. Full 
provision is also included for all profits accruing, although not due for years to come. 
Large Contingency Funds are maintained for emergencies. 


SURPLUS: 


The Surplus on the Company’s stringent basis is $1,105,989. But if the Assets were 
taken at the market value and the reserves computed on the Government basis; the 
Surplus, exclusive of dividend funds, would amount to $3,999,557.86. 


DIVIDENDS: 


The large increase in free surplus furnishes complete confidence in the ability of the 
Company to maintain its present high dividends. 


Copy of the complete report mailed on request. 


Eeedion Life 


INSURANCE COMPANY 
LONDON CANADA 












The Bell Telephone Company of Canada 
First Mortgage 5% Gold Bonds, Series A” 


To be Dated March 1, 1925. To Mature March 1, 1955. 


Principa_and interest payable in United States 
i i York, or, at the option of 
or 


Capital Stock, par $100 (authorized $75,000,000). .........ccscceccccccccccccceccsces040,497,200 
Fact Mortente"s% Gold Bonds aioe March 1, 1955; (Series “A*, authorised $30,000,000)... 25,000,000 


Total annual interest charges on these Bonds are $1,250,000. The average net earnings last four 
years were 3.08 times these interest charges. 


Dividends on Capital Stock at the rate of 8 per cent. per annum hav: been paid continuously since 
January |, 1891. Piaagek pathos orien $154 ger thare, or epgrenianntaly 000,000 market valus 
of equity junior to this Bond Issue. - 


PRICE: 98, yielding about 5.13%. 
Payment in United States Funds. 


Interest at 5% per annum to be discounted from date of payment to March Ist, 1925, 


a We offer these Bonds subject to approval of counsel, and if, as and when issued 
ra? All legal details in connection with this issue to be passed upon by P. Beullac, 
; for the , and Messrs. Brown, Montgomery & McMichael, of Montreal, 
the It is expected that interim receipts will be ready for 
delivery on or about February 15th, 1925. 


Domrsion Szcurrmes Grporation 


Established 1901 
MONTREAL OFFICE E. R. WOOD, President LONDON, ENG. OFFICE 
Canada Life Building Head Office: 26 King Street East We. 6 Austia Friars 





Iron and Steel 
MACHINERY DEALERS 

















































the market should keep this fact con- 
stantly in front of them, say brokers, 
emp: | if they are interested in 
stocks of a speculative nature. 


HEAVY ADVANCES 
‘SCORED ON LOCAL 



































































Losses Gains Unch. Total 








(20 Industrial S 
tocks) 
Week Jan. 28 Week Jan. 21 Jan. 1924 
High Low High Low h Low 
43 #8 70.6 72.0 69.3 710 64.7 


The Canadian markets are showing 
real buoyancy, with trading well 
scattered and increases fairly general, 
and in some cases extensive, The 
upward tendency has been somewhat 
in contrast with the New York ex- 
change, which has been showing a 
tendency to mark time, waiting, some 
say, to see what action the Steel di- 
rectors would take. They have con- 
tinued dividends as they have been, 
and it is stated that the market is 
assured three more months possible 
lease on life. This, however, is only 
the view of the bullish element. The 
bears may get very busy in the mean- 
time and make the market jnterest- 
ing, say brokers. Generally they re- 
gard the market as dangerous. They 
feel that ‘the action of the steel di- 
rectors will perhaps further unleash 
the imaginations of those who see 
the roof as the limit for the market. 
They have been buying with cheap 
money without regard for values or 
earnings. Stocks and paper profits 
co —— a. It seems so 

sy, that one broker sa - ; : : 
der why it should sear ew won The increase in flour prices is, of 

However, there is an end to all | CUrs® dependent on the price of 
things, and Wall Street Journal says wheat primarily, but it is also the 
there is little financial preparedness | TeSult of demand and prospective de- 
behind the dollars that are going into| ™4nd for flour itself. Germany and 
the market in the way of intelligent | Russia have been in the market for 
understanding of markets and valua-| ‘airly large orders, and Russia is 
tions. reported to require more than 500,000 

Advances in the Canadian lists dur-| barrels more, which she has been un- 
: ing the past week have been fairly | able so far to obtain. Some of the 

general, as the table below shows.| other European countries are increas- 
ms banks were none too buoyant,| ing their orders, but there is some 
which is an expected condition when| point at which high prices begin to 
speculation overshadows strict in-| limit the quantity of flour or wheat 
vestment. The paper group was not/ consumed. Whether or not this has 
as active as it has been, while the yet been reached is a matter of 
oat s reg some more of] speculation. The increasing demand 
4 ptimism that is rampant in re-| for white bread in many countries of 
gard to better things for the steel Central E ll in th 
industry in the spring. It is believed sheat te taciiliir thie Wain Semaine, 
that the announcement that. prices Orient is pushing this limit upward, 
were to strengthen played a part and the increpeed oar _aggin A ~ 
here. Milling shares are much better. Europe this tad nds a ore. 
moving up, no doubt, in sympathy| i” the same direction. The additional 
with the material increase in the fact that the United States appears 
price of flour, which in a week has | ‘©, be reaching the place where she 
moved up 70 cents. Utility and trans-| Will require all her own grain and 
portation groups, the latter including | ™ore augurs well for Canadian grain 
and flour in the future. 


the various tramway lines, are very ‘ 
buoyant. Better business means a| Spring wheat flour, first patents is 
selling as high as $11.50 at time of 


great increase in power sales for the 
utility companies, while expansion| writing in comparison with an aver- 
age price for last January of $6.20. 


means that the passenger carrying 
companies will enjoy a materia] in- 
Can. Bread Quiet After 
Consolidation Rumors 





at the beginning of the year. 


Milling 


FLOUR PRICES REACT 
TO RISE IN WHEAT 


Shortage in World Wheat Crop 
Leads to Orgy of Buying in 
All Markets 


Flour has had some difficulty in 
following the phenomenal rise in 
wheat prices which have exceeded ex- 
pectations by passing the two dollar 
mark and heading still upward in an 
orgy of buying. The wheat situation 
is this. All the exportable surplus of 
wheat from North America ‘is jin 
Canadian hands, and there is a de- 
cline of 373,000,000 bushels in this 
year’s wheat crop throughout the 
world as compared with that of last 
year. There is still well up to 100,- 
000,000 bushels for export from this 
country, but this will most probably 
feave a shortage in Europe. 





normal age limit. 


steel market, but plates and bars 


United States Steel Corporation, 
while advancing prices in the home 
market have not yet touched the ex- 


at Montreal. 


“Car” Will Pay Common 
Dividend as Orders Come 


From Our Own Correspondent. 

MONTREAL.—tThere is a hopeful feel- 
ing regarding Canadian Car dividends, 
following the annual meetjng of the com- 
pany. Pres. W. W. Butler spoke of the re- 
port for the last fiscal year, showing the 
organization in the best financial condi- 
tion in its history, after liquidating the 
entire deferred payments on preferred 
stock, and added that all that was left 
to be done was to pay off the scrip out- 
standing and then get the common on a 
dividend basis. He continued that his 
ambition at the present time was to see 
that the common shareholders should get 
a return as soon as business warranted 
and made the remark that if at the pres- 
ent time the company had on hand a 
good amount of business, the holders of 
the junior securities would not need to 
wait long for a dividend. 

Speaking of the outlook for the cur- 
rent fiscal year, the president stated that 
he would be satisfied if the company 
broke even, although he was pleased to 
say that he made just such conservative 
statements in previous years when the 
showing had been more than satisfactory. 
That the railroads of Canada are in need 
of a great deal of equipment was gen- 
erally known to those in touch with the 
situation, said Mr. Butler, but to deter- 
mine just when they would come into the 
market was a very difficult thing. He 
pointed out that of the 250,000 box cars 
that the railroads of Canada have, about 
70,000 of them are 30-ton wooden cars, 
which are over 16, and some over. 20 
years of age, an age well in excess of 
that set as safe by the Master Car Build- 
ers’ Association. 


Ontario Steel Product 
Shares Being Picked Up 


Shares of Ontario Steel products are 
back in the active trading list again. 
About 600 shares of common and less 
than 100 of preferred have been traded 
in of late at advancing prices, the com- 














crease in patronage in carrying work- 
ers to their labors. 

Textiles are much better. The pre- 
diction that better things were to be 
expected in this industry seems to 
have been received with faith by the 
public and the market is discounting 
this improvement. Industrials, in- 
cluding as it does a great many spe- 
cialties, many of which are more or 
less inactive. showed a much wider 
interest for the week. 

All in all, the market has been 
much better. There is the danger, 





_ After a period of wide fluctuations 
induced by rumors that certain 
American interests contemplated pur- 
chase of control, Canada Bread has 
once more subsided to a somewhat 
more regular trend at lower levels 
than those prevalent two weeks ago. 
The offers went as high as 125 and 
during the same week, as low as 105, 
however, that from now on. as is the| and the last close was 115 at time of 
ease at New York, reactions are go-| writing. Maple Leaf common, which 
ing to come faster and faster and | was also affected by the same rumors, 
grow in intensity. Those who are in{has also subsided to previous levels. 





























SEE BETTER OUTLOOK 
Believe Sheet Price Rise Fore- 


EXCHANGES OF LATE| prs»... “$7 “F" 7") tells General, Improvement 
Paper .. 3 3 7 13 in Demand for Products 
ate es fe 
© 111in ° ee i ; 
Many Issues Carried to New |Uuities’": 3 8 | 3 4 | ,,Uending Canadian machine dealers 
High—Danger Signs Still a nga - : : y on their books or in prospect to 
Stand Out ‘industrials 11 22 19 8&8 Justify cogtinuance of operations on 
as as — — |the p t scale, and they are rea- 
28 68 52 148 | sonably optimistic with regard to the 


outlook. During the past week gen- 
eral activity, has been greater than 


Railway improvement is looked to 
as one of the leading sources of busi- 
ness. The Canadian National has 
already placed fairly large orders for 
track fastenings and rails, but suffi- 
cient to provide only temporary work. 
The Algoma Steel Corporation has 
announced that the plant at Sault 
Ste. Marie will resume operations 
about the beginning of March. W. 
W. Butler, president of the Canadian 
Car and Foundry Co., states that 
out of a total of 250,000 box cars 
which Canadian roads have on duty, 
70,000 are above the twelve-year 


According to Canadian Machinery 
the advance of $3 a ton in sheet 
metal prices by Canadian mills fore- 
shadows a general advance in the 






have not yet increased since the 


port field. Pig iron remains at $29.80 
gross ton f.o.b. Toronto, and $31.20 
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NEWSPRINT OUTPUT 
LAST YEAR HIGHER 
BY 87,000 TONS 


Lack of Adjustment Between 
Supply and Demand is 
Noted 


By GEO, CHAHOON, Jr., 
Chairman, Newsprint Section, in Annual Report 
te Pulp and Paper tion. 


While the Canadian newsprint mills 
established a new high record for pro- 
duction during the past year, the situa- 
tion, generally speaking, was not so sat- 
istactory as in the previous year. Con- 
siderabie expansion took place in the 
newsprint industry during 1923 and the 
full effect of this increase in the pro- 
ductive capacity of the mills was experi- 
enced in the year just passed. Additions 
to the capacity also took place in 1924 
with the result, that while the total out- 
put of all the mills was greater than it 
had ever been, the demand did not show 
sufficient increase to keep our mills 
running as fully as wes desired. In other 
words, the industry suffered from lack 
of adjustment between supply and de- 
mand, : 

Additions to the productive -capacity 
of the mills during the year included one 
machine each at Donnacona, Belgo-Cana- 
dian and Kenora, and two machines at 
Price Bros. Two machines were also add- 
ed at the St. Maurice Paper Co., one of 
which commenced operations at the end 
of November and the other at the first 
of the New Year. The productive capa- 
city of the mills at the beginning of 
1925 will be 615 tons greater than it was 
at the beginning of 1924, with a further 
increase of 100 tons scheduled for April 
and two new machines at the Interna- 
tional Paper Company’s mill at Three 
Rivers, due in the fall, , 

The total production of newsprint in 
1924 amounted to 1,353,000 tons which 
was an increase of 87,000 tons or 7 per 
cent. over the production for the pre- 
vious year. . 

Production figures for the past five 
years are as follows: 








Year Tons 

SOOO a5. xe. eee es 875,696 
BOR een <eae. cast cae 805,134 
Me dette we ieee 1,081,364 
1968 fas. nas te eee 
WR Sitar ss (eo 


Consumption in the United States was 
greater than in 1923, but did not show 
such a large increase as took place in the 
two previous years. The smaller increase 
in consumption coupled with a consider- 
able increase in productive capacity re- 
sulted in the mills running on reduced 
schedules. 

The bulk of the newsprint manufac- 
tured was exported to the United States, 
which accounts for 1,192,649 tons out of 
a total of 1,219,383 tons. European com- 
petition in that market was not so keen 
as in the previous year and there was a 
decline of 43,000 tons in the imports of 
European newsprint. Our second best 
eustomer was New Zealand, closely fol- 
lowed by South Africa, and it is satis- 
factory to note that shipments to Eng- 
land have been made regularly since 
September. Shipments to Australia were 
recorded only three months, the total 
for the year being 619 tons. The trade 
treaty with Australia, however, which 
now awaits ratification by the Canadian 
parliament, will, it is hoped, result in 
increased shipr.ents of newsprint to that 
country. 

Total exports of newsprint for the 
year amounted to 1,219,384 tons valued 
at $90,990,717, compared with 1,137,963 
tons valued at $85,611,258 exported in 
1923. 

A great loss was sustained by the sec- 
tion and by the industry in general in the 
death of Sir Willian Price, who met an 
untimely end at Kenogami. Sir William 
was an outstanding figure in the indus- 
try and in the commercial life of the 
province, and the tragedy is greater in 
that he was not permitted to witness 
the completion of the vast undértakings 
which will remain as permanent memor- 
ials to his enérgy and forcefulness of 
character. 





Asbestos Corporation Pays 
Two Per Cent. on Common 


From Our Own Correspondent. 

MONTREAL.—The payment of two 
per cent. on the common shares of As- 
bestos Corporation was not news to 
those who have been following the career 
of that company. This dividend declara- 
tion was forecast in these columns some 
weeks ago. The fact that the company 
earned an amount estimated to be around 
4 per cent. on its shares during 1924 made 
the dividend declaration almost certain 
in view of the fact that dividends can 
only be paid out of current earnings. 





INCREASE DON ROUYN CAPITAL 


MONTREAL.—The Don Rouyn Gold 
Mines, Limited, have increased their 
capitalization from $2,000,000 to $5,000,- 
000. 





mon moving up from 41 to 47.and then 
easing to 44. No reason can be secured 
for the buying which comes from Mont- 
real, It is said that earnings during the 
latter part of last year showed a marked 
improvement over those of the first six 
months and it is asserted-that this bet- 
terment in conditions has extended in- 
to the present year. The company paid 
its initial dividend on the common on 
August 16, 1920, when a distribution of 
2 per cent. was made, this was later 
brought up to 4 per cent. for the year. 
In 1921 a total of 8 per cent. was paid, 
but in the three succeeding years pay- 
ment has been at the rate of 4 
per cent. per annum. In 1920 the 
stock sold at as low as 50 and in an- 
ticipation of the dividend announce- 
ment, went as high As 89, which was the 
highest point reached in the past ten 
years. When 8 per cent. was paid in 
1921 the low point for the year was at 
82 and the high point at 70. The com- 
mon stock sold as low as 13% in 1915. 
The earning power of the company is 
indicated by the fact that the aggre- 
gate net profits available for dividends 
in the past ten years was $1,099,222, or 
an annual average of $109,922. The per- 
centage earned on the $750,000 pre- 
ferred stock in ten years has_ been 
145.56 per cent., an annual average of 
14.56 per cent. The percentage earned 
on the $750,000 common stock in ten 
years has been 76.56 per cent., an an- 
nual average of. 7.66 per cent. On June 
80th, 1924, the net assets’ excluding 
$555,272 goodwill, applicable to the 
common stock amounted to $610,244 or 
$81.87 per share of $100 par value. The 
company manufactures shovels, spades, 
draining tools, axles, springs, etc., and 
its plants are located at Gananoque, 
Oshawa and Chatham, Ontario. 
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Confidence 


Our confidence in the Hydro-Electric 
(Water-Power) industry is based on 
the fact that Water-Powers are the 
most important of our natural re 
sources, the development of which is 
essential to the economical develop- 
ment of our other great resources. 
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Send for Booklet— 
“Power Development in Canada.” 



































NESBITT THOMSON & COMPANY 
Limited 


305-7 Bank of Hamilton Bldg. TORONTO 
MONTREAL HAMILTON LONDON, ONT. WINNIPEG 


1924-—— 
A Year of Progress — 


4976 paid'For Busines 


As a result of able management, and thé coun- 
sel of a Board of Directors whose membership 
is made up of men of outstanding prominence 
in Canadian business and public life, The 
National Life is making remarkable progress. 


AS8Ct8 cesrcsestsssesssssinessssneme $ 6,685,667.84 — a 
Business Received in 1924......_ 10,315,786.00 
Business in FOrce ...........00 38,119,151.00 ff 


eNO soos iiccs ncssciancibeteeeramebone 618,121.73 
(Including Paid Up Capital at $250,000) 
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75% of the Assets of The 
National Life are made up 


of Government and Muni- 
cipal Bonds. 











Directors and Officers 


HIS HONOR COL. HENRY COCKSHUTT, 
Chairman of the 


GEO. W. BEARDMORE, A. H. BEATON, 
President 1st Vice-President 


W. R. HOBBS, 
2nd Vice-President 


HUGH BLAIN' HON. RODOLPHE LEMIEUX, K.C., M.P. 
HON. E. M. MACDONALD, K.C., M.P. 


ALBERT S. ROGERS HON. GEO. P. GRAHAM, MP. ~ 
C. H. CARPENTER; FREDERICK SPARLING, Fe 
General Manager Assistant General Manager i 
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THE NATIONAL LIFE 


Assurance.Co. of Canada 
Head Office - Toronto 







OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO — 
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WILLIAM DAVIES COMPANY, INC. |a figure that gives ample scope for & | 






substantial advance, 












Preparation of the annual repart of 
William Davies is now in progress and RAILWAY EARNINGS 








it is anticipated that a more satisfac- onan ee ee ae 

tory state of affairs will be disclosed end: Change 
than was the case a year ago when, for! 442 are ————— —_ $232,000 
the fifteen months ended December 29, Week end: 1928. 1924 






1923, an operating loss, with other de-| J wes $8,781, 

ductions, of $628,948 was shown. There ~ ae Sa 
is evidence that the packing industry 
has definitely turned the corner. Export 
markets have improved and, while 1924 CE 
as a whole was a profitable year, the si a 

last half was better than the first. The 

improvement in Sterling, as pointed out STERLING 
a week ago, is also an important factor. 
Under these circumstances special in- 
terest. attaches to William Davies “A”|]~ mye omy SAL 
shares. These are a non par — : 

carrying cumulative dividends of $4 per 

annum and, as no dividends have been COM PANY 
paid since June, 1921, there is an ac- oan 
cumulation of back dividends amount- 
ing by the “as of 1924 be $14, ee 
ings such as those recently experience 

should soon enable the company to re- CA hha ahi 
sume dividends and commence payment a c D2 4) ee 
of the arrears, say Bongard and Co. LEUA/ 


Aside from dividend possibilities they 
say that the stock at 31% is selling at 
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Outlook is That 
Canada From |! 
facturers W 


From Our Own 
MONTREAL. — Tt 
news of the week as 
glasses of those wh 
textile securities, is ' 
the United States a 
the hoped-for and 
the, cotton mills is 
slowly than hoped f 
reports from the cott 
shire and the States, 
of business which, it 
flected in this cou 
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TEXTILES ACTIVITY 
IS NOT UP TO HOPES 


Outlook is That Competition in 
Canada From Foreign Manu- 
facturers Will be Keen 


From Our Own Correspondent. 
MONTREAL.— The most important 
news of the week as viewed through the 
of those who are the holders of 
textile securities, is the fact that in both 
the United States and in Great Britain 
the hoped-for and expected activity in 
the cotton mills is materializing more 
slowly than hoped for. The latest press 
rts from the cotton centres of Lanca- 
shire and the States, indicate a falling off 
of business which, it is feared, will be re- 
flected in this country, not so much 
through a general sympathy with busi- 
ness conditions throughout the world, but 
because the foreign manufacturer will 
trade in this country the more dili- 
and the more keenly; in this way 
the dian companies will suffer from 
the keener competition which invariably 
makes for a lower earning power. 

The prospects of Belding-Corticelli, 
Limited, whose annual statement is re- 
viewed in this issue, for the coming year 
are that business will remain at just 
about the same level. During 1924, the 
company has been operating at about an 
average of 90 per cent. capacity and it 
is expected that the keen competition, 
which is largely foreign, will show no 
signs of abatement. The company both 
spin and ‘weave the artificial and natural 
fibres which are made up into threads, 
ribbons, tapes, embroideries, shoe laces 
and many other similar lines. In doing 

‘ this work, about 150 looms are employed. 

Till the present time, Canada has im- 
ported all her artificial silk fibre, but 
Courtaulds, Limited, a British firm who 
are building a factory at Cornwall, Ont.. 
will manufacture the fibre from 


BELDING-CORTICELLI 
* EARNINGS STEADY 


Reduction of Only a Few 
‘Thousand Dollars in Past 
Difficult Year 


From Our Own Correspondent. 
MONTREAL.—Despite the fact that 
the year had many adverse features, the 
antual statement of Belding-Corticelli, 
Limited, shows many improvements. 
the assets, the goodwill and trade- 
account has been written down to 
the| extent of $248,328, bringing the as- 
sets showing under this head down to a 
of $700,000. Although, during the 
the sales decreased 14 per cent. 
the previous year’s total and the 
of raw silk was subject to many 
tions, yet the company’s working 
1 inereased over $130,000, making 
the current assets over seven times as 


yea 


_ great as the current liabilities. 


earnings on the common stock 
from 10.5 per cent. to 9.3 per 
which represents a decrease of only 


. ome $9.000 in the earnings from which 


on shareholder draws his divi- 
— record in a year in which 
severe - 

© handy 


dividends on the preferred and common 
stock. 


Taken by and large, the statement 
shows slightly decreased earnings with 
a much increased general strength and 


tion. 
Here are the profit and loss figures for 


$ 70,022 
29,980 


$ 64,290 
449,786 


$514,077 


$ 96.150 
514,077 


$514,077 


*Written back. 
Written off good-will account. 
working capital position of the company 
for past two years compares as follows: 


$ 989,667 $ 866,358 


Co-operative Wool Sales 
Netted the Better Price 


Southern Alberta sheep breeders who 
sold their 1924 clip to the Canadian Co- 
operative Wool Growers, after deducting 

ght, received 33 and 39/100 cents 
per pound. This statement is made by 
oT. McLeod, secretary-treasurer, Leth- 
ge. in commenting on a statement i¥ 
regard to hich prices paid by Dominion 
Combing Mills, 30 cents a pound. Mr. 

e _.says the Dominion Combing 
Mills did not outbid the Canadian Co- 
operative, inasmuch as the co-operative 
company did not bid at all. They do not 
purchase direct from the producer, but 
an rerrerieereneinereeemeneeeneeneeeeeiastemeialaamanimmaiatl 


Dickinson and Walbank 


(Members Montreal Stock - Exchange) 


No Account too small to receive 
our careful attention. 


152 ST. JAMES ST. MONTREAL 
MAIN 4090 


I. Kelly Dickinson. J.Y.K. Walbank. 
W. McLea Walbank. 


The Investor— 
Published monthly and sent 
ate te interested inquir- 

' 


and the services rendered are paid for at 
a figure made to cover all costs. Mr. 
McLeod makes the point that there is 
no mention made in regard to the lower 
prices paid by Dominion Combing Mills, 
so that it is impossible to figure out the 
average realized. Beside the difference 
of 3 and 39/100 cents, already pointed to, 
he said the difference is still greater 
when they consider the larger establish- 
ments by themselves, as the net prices 
ran as high as 35 and 64/100 cents. Tak- 
ing the net return of 30 cents from the 
Dominion Combing Mills and 85 and 
64/100 to the Canadian Co-operative 
Wool Growers, as a basis of their com- 
parison, it would appear that those grow- 
ers who sold to the Dominion Combing 
Mills on a total sale of 700,000 pounds, 
might seem to have paid in the neighbor- 
hood of $39,480 for their one year’s ex- 


Utilities 


TWIN CITY’S YEAR 
SHOWS EARNINGS 
MATERIALLY DOWN 


Decline of Over Three- 
Quarters of Million With 
Costs Also Down 


_ Twin City Rapid Transit last year en- 
joyed $12,704,570 in operating revenue, 
a drop of $758,542 compared with a year 
ago. Operating costs were down $351,913 
to $9,185,928. During the year $958,455 
was withdrawn from renewal reserves to 
take care of extensions, paving and new 
equipment. This is temporary until the 
property valuation is known and then 
capital securities will be issued to cover. 

The company has a total trackage now 
of 494.45 miles and the total miles of 
street and right-of-way occupied by tracks 
is given at 255.24 miles, The gross pas- 
senger car revenue per mile of single 
track operated was $25,564.54, and the 
gross passenger car revenue per mile of 
street occupied by tracks operated was 
$49,339.86. The net revenue was $3,619,- 
703.59 as compared with $4,042,205.82, a 
decline in the year of $422,502.23. The 
revenue passengers carried totalled 209,- 
202,818 as compared with 221,542,298 in 
1923. The transfers redeemed amounted 
ta 74,698,853 as against 80,477,866 in the 
previous year. The operating per cent. 
of revenue, taxes included, amounted to 
81.62 against 80.35. 

The Twin City Bus Company, which 
for some years past has been operating 
a line of automobile passenger busses be- 
tween the business districts of Minnea- 
polis and St. Paul, has been purchased. 
The business of the bus company is op- 
erated entirely separate from the Twin 
City street car lines, but in complete har- 
mony. 

The property earned sufficient during 
the year to admit of the regular 7 per 
cent. quarterly preferred dividend and 
also two semi-annual dividends of 2 per 
cent., aggregating 4 per cent,. on the 
common stock. “As soon as the value 
of the property is finally fixed and de- 
termined,” said Mr. Horace Lowry. the 
president, in his address to the share- 
holders, “and your directors have reason- 
able assurance as to the amount that the 
property can earn, consideration will be 
given to the question of putting the com- 
mon stock of the company on a quarterly 
dividend basis, the same as it was prior 
to the year 1918, instead of the semi-an- 
nual basis which the directors have been 
forced to adopt due to the unusual con- 
ditions which have prevailed during the 
past seven years. 

“After many months of hearings be- 
fore the Railroad and Warehouse Com- 
mission and the submission of a larce 
amount of evidence. proceedings to fix 
the valuation of the property of the 
Minneapolis Street Railway Company and 
the St. Paul Street Railway Company 
were concluded upon Dec. 13, 1994, and 
the commission now has all of the evi- 
dence. briefs and final arruments under 
consideration. It is impossible to state 
how long it will be before the commission 
hands down its order and decision, but 
it is believed that we are near the end 
of these valvation proceedings. and that 
the years of conservative construction. 
management and oneration of the pron- 
erties will be recognized and a fair value 
he determined.” 

Mr. Ralrh Rudd, president of the Great 
Northern Railwev. was elected a member 
af the borrd of directors to fill a vacanev. 
Mr. A. E. Ames. of this citv. the onlv 
Canadian director, was in attendance at 
the meeting and was re-elected tothe 
hoard. 


C.P.R. MAINTAINED 
NET FARNINGS WITH 
GROSS AWAY OFF 


————— 


Decline in Revenue Was 
Matched by Slashing of 
Overhead 


C. P. R.’s net profits in 1924 were main- 
tained despite the sag in gross earnings. 
The statement of December earnings also 
covers twelve months, the company’s fiscal 
year and shows that this good showing 
as to net profits to have been made pos- 
sible through reduction in working ex- 
penses, which nearly kept pace with the 
decline in gross. Net for the year was 
$37,227,241, about a quarter of a million 
below that of 1923, but it is the second 
best showing since 1917, and will be ample 
to provide the customary seven per cent. 
on the $260,000,000 of ordinary stock, or 
$18,200,000, the remaining three per cent. 
of the dividend being drawn from spe- 
cial income account. Fixed charges, pre- 
ferred dividends and pension fund require 
something over $17.000.000, thus leaving 
approximately $20,000,000 applicable to 
the ordinary dividend. 

The year’s gross at $182,.502.156 was 
the lowest since 1919. The month of De- 
cember resulted in a falling off of $226,- 
226 in net, as compared with the corres- 
vonding month of 1928. Gross was off 
nearly 8% millions. while working ex- 
nenses declined nearly 3% millions. Net 
for the month. however. was the second 
best since 191%, while groxs for Deecm- 
ber was the lowest since 1917. 

Gross earnines, working exnenses rnd 
net earnings are compared in the fol- 
lawine: 

Trecember 1 1923 . 
5.490.171 $19.188.474 

Taken ompenses .. $1L960,870 | 16,180,546 
ee enepmeaimonten 

$ %.729,301 $ 3,956,127 


the 
eee KALING $ISE.RL7_ORS 
145,274,914 158,358,079 
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STOCK MOVEMENTS OF THE WEEK - 


Week Ending January 27 


Div. Yield 


Banks— 
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Brompton Pulp 
Laurentide 
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Steel and Steel Indus 
B.E. Steel, com 
do 
° 2nd pref. 
Can. Car & Foundry, com. . 
° pref. .” 
Canada Iron, com......... 


oO Pp 
Can. Locomotive, com 

° ref 
Dominion Coal 
Dominion Iron, pref 
Dominion Radiator 
Dominion Brid 
Dominion Stee 


AAQe: ) aw 


o 


Canada Bread, com 


do pre’ 
Inter. Milling, pref 
ke of Woods, com 


oo 
+ ‘ 
COIR AINTAI: ~~, 


Utilities— 
Bell Telephone 
Consumers Gas 
Dom. Telegraph 
Kaministiquia 
Mackay, com 


‘0. 
Mexican Light, com....... 


O- ref 
Montreal L. i. & Pr. Cons. 
Montreal Telegraph........ 
Ottawa L. H. & Pr., com... 
Do. pref 
Quebec Power, com.. 
pref..... 


* &ASASCw 


0. 
Shawinigan 
So. Can. Power, com 


Transportation— 
Can. Pacific a 
Canada Steamships, com. .. 
Do. pref 


Tractions 
Barcelona 
Brazilian 
Detroit Un. Rly 
Duluth-Superior 
Illinois ‘Traction, pref 
Montreal Trams. ......... 
Ottawa Traction 
Porto Rico Rly., com... .... 
Do. pref 
Guabee Rly. 
win City, com... 
Do. 


‘0. 


Textiles— : 
Can. Conn. Cotton, pref... . 
Can. Converters 
Can. Cotton, com 


> @OO~200 
+ @20- 


0. pre 
Can. Woollens, 


Do. pref 
Penmans, com 


0. pr 
Wabasso Cotton 

General Industrials— 

Amer. Salesbook, com. .... 
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0. Pp 
Atlantic Sugar, com 


0. pre 
Cons. Rubber, pref... ...... 
Can. Gen. Electric, pref... .. 
Can. Indust. Alcoho 
Canadian Salt 


0. ref... 

Crows Nest Coal 

Co Can. Sugar, com... . 
0. 
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0. pre 
Dominion Staves, com 


> poSaaagea! : 


0. pref 
Goodwins, _ 
Goodyear Tire, pref 
Holt, Renfrew, com 
Do. pref, 


acdonald, A. ..........- 
National Brew., com 


+ a3 990969: 
ss 
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0. pref 
Port Hope Sanitary, com... 
Do. pref. 
Rogers, Wm. A., com....... 
Do. pref, 
Russell Motor, pref 
Sherwin-Williams, com... . . 
0. pref 
Sterling Coal 
Tooke Bros., pref. ........ 
Tuckett Tobacco, com... ... 
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Trust and Loan— 
Canada Landed........... 
Can. Permanent......... we 
Colonial Invest 
Hamilton Prov 
Huron & Erie 
Landed Banking 


Nationa! Trust 
Ontario Loan 

Real Estate Loan 
Toronto Gen. Trusts 
Toronto Mortgage 
Union Trust 
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High 


212 
90 


Low Close 
Rate Jan. 26 for wk. for wk. Jan. 27. Jan. 20 for wk. 


212 
90 


212 
90 


Close Sales 


843 
272 
26 


69% 90 
107 % 1970 
121° 676 

85 282 

3 810 

31% 80 

9 990 

524 2835 

86 590 
s 24 
34 15 
4 5 
28 02=—s 80 
8635 350 
2 25 


43-538 


125 
104 


185 
121 
86 
99 4 
122% 
51 


135% 
169 
i 
68° 202 
its 95 
158% 10779 
52% 225 
101. 324 
100 220 
85% 221 
135% 1192 
71 847 


149% 30 
12 573 
47% 1411 


Ss 100 
65% 17771 
27% 215 
36 


63 94 
40 180 
85 10 
69 1907 
$9 1817 
90 100 


me ro 
82% 1860 
107% 3658 
ae 209 


4i 100 
68% 3564 
112% 15 


40 
90 
45 
82 
20 
56 
83 5 
2734 106120 
142% 192 
91% 699 
109 185 
90 5 


WEEK ENDING JANUARY 27 


Div. Yield 


Bidgood 
Boston Creek 
Buckingham 
Can. Lorrain 


High 


Low 


Close 
Rate Jan.27 for wk. for wk. Jan.27 Jan.20 for wk. 
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300 
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Close Sales 


#: : 


31250 
17800 
45200 
41625 
5500 
4500 
17500 
2000 
9200 
15450 
68850 
200 
29456 
148150 
60100 


te 
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Range 1925 
High” 


90 
85% 85% 


Range 1925 
High Low 


Everett..... as 


5 
1% 
20 


1% 
58 


| 5 
recei re 
ve, store, grade and market the wools, Dome Mines. ........ 2.00 12.70 16.10 15.60 16,98 3 x 
I java es 


1% 
2 20 
1% 


64 


4.43 14.95 
ine 5 


10 
TH 


ii 


5.10 4. 
ike aoa 


Teck Hughes. . 
Timiskaming. . 
gouge Oakes 
Tret 


Vipond Cons 
Wakenda 


Wright-Har 4.70 
Victory Silver bate 
6.09 
2.40 1 
1.00 
3.57 


8.57 4.00 


-15 
27% 


Oil Companion 


41% 
25% 125 
244 24% 
14% 14 
4.00 4.00 


BOND MOVEMENTS OF THE WEEK 


WEEK 
BONDS 


Dom. Textile (A)... 
ilvie (A) 
eo _(B)... 
uebec Rly... . 
io de Janerio 


UNLISTED SECURITIES 
Industrials, Utilities, Etc. 
= 


Anglin Norcross 

Beigo Can. Paper, com 

Belgo Can. Paper, pref 

Brooks Steamer (1 pref, 2 com.) . 
Can. Machinery, com........... 
Can. Machinery, pref 

Canadian Oil, com 


King Ed 

as Edward Hotel Deb. B..... 
K. & S. Tire, pref. 

Loew’s Toronto, com 


M y- 
Mount Royal Hotel, com... .... 
Mount Royal Hotel, pref 
North Mexico Power, com...... 
National Brick, pref 
Manitoba Power, com 
Paton Mfg., com 
Paton Mfg., pref 
Rickenbacker Motors 
Simpson, Robt., pref 
Western Grocers, pref 
United Securities, com 
United Securities, pref 
Loans and Insurance— 


Int. Due Range 1924 
Rate Year Yield High Ton High 


ENDING JANUARY 27 


Range 1925 


Latest Pri 
Low Ask _ Bid 


85% 85% 85 
_ 102 


99% 


85 
101.15 
102.20 
104.10 
102.75 


106.50 1 


104.40 


13.25 


os 

- 

SSRH Sere 
' SK 


Soham 
RR 


are 
Fact S 
vy 


“ 


~ 
SommBSCass Som 


- > 
S3e88S Sas 
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on 
RK 
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90 
© 
x 


B83 
eseRel 111 


108.80 1 


102.10 
103.80 
101.15 
102.00 

96.00 


London Loan 
Manufacturers Life 

M astgaye Discount, pref. 
Monarch Life, 19 % paid 
Peoples Loan 

Sree Life 


Asked 
80 
95% 

. 


UNLISTED BONDS 
(Montreal Stock nanenee 


Abitibi 6% 1940 
Alabama 5 % 1962 
eyaees Steel 5 % 1962 

ding 5 % 1936 
Belgo Can. Paper 6% 1943..... 
Brand-Henderson 6 % 1939 
Burns, P. & Co. 6% % 1943..... 
Can. National Rly. 5% 1954.... 99 
Calgary Brewing 5% 1942 18 
Can. Steamshi nes 7% 1942.. 983% 
Can. Light & Power$6%.1949... .. 
Can. Pacific Riy. 5% 1934 99 
Can. Steel Foundries 6% 1936... 100 
Dom. Iron 5% 1989. .......+++ «- 
Dom. Power 5 % 1932 
Dom. Textile 6% 1949 
East Koot. Power 7% 1942 
Fraser Co. 8% 1941 
Frontenac Brewing 6 % 1 
G.T.P. oe 4% 1955 
H. Smith 
Lake Sup. 
Laurentide Power 5% 194 
Laurentian Power 6 % 1936 
Maple Leaf Milling 6 4 % 1943.. 103 
Maisonneuve 5 % 1954 
Man. Power 7% 1941 
Mattagami 7 % 1949 3 
Montreal Steel Works 6% 1940.. 1 
Province of Ontario 5% 1948... . 
Nor. Ont. Power 6 4 % 19381.... 
Ontario — 6% 1931 10 
Price Bros. 6% 1948. .......... 
Shaw. Cotton 6% 1949 ae 
South Canada Power 6% 1948.. 102 
Spanish River 8 % 1 
St. Maurice Power 6% % 1958... 
Windsor Hotel 6 % % 1948 
West. Koot. Power 6% 1943.... 
West Power 5% 1949. 
West Power 7% 1926 debs...... 
Quebec Power 6% 1953 


Lehigh ‘Valley: Servic 
te 
NEW YORK 


EAVING Toronto via Can. Nat'l. Rys. 


nightly at 5 


:40 and arriving at the Penn- 


sylvania Station, in the heart of New York 
City, 8:20 next morning, with dining car serv- 
ing breakfast. Returning, make reservations 


on The Toronto 


Express, leaving New York 


6:15 P.M., and arriving at 8:53 the following 


morning. 


Tickets, reservations and information at City 
Ticket Office, Canadian National Railways, or 
Lehigh Valley Office, 13 King Street, West. 


Lehigh Valley Railroad 


Che Route of The Black Diamond 
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| Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON 


MONTREAL 


TORONTO 


FABRIC 


WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Woods Manufacturing 
Company, Limited 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 


WINNIPEG, WELLAND 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE: 


ALCO-METER. SERVICE 


tells you exactly how much 


MAPLE LEAF 


ANTI-F 


REEZE 


ALCOHOL 


you require in the radiator of your car to keep it from freezing. 
At all leading garages, service and filling stations. 


Canadian Industrial Alcohol Co., Limited 


lwaace § MARK 


Atlantic Sug 


MONTREAL 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


ar Refineries 


LIMITED 


General 


Offices: 


211 McGILL STREET 
MONTREAL 


Refineries 


St. John, N.B. 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers. 


TORONTO 
15 WELLINGTON STREET WEST 


Doukhobor Leader’s Debts 
Total Well Above Assets) 


From Our Own Correspondent. 

NELSON.—Peter Verigin, late head of 
the Doukhobors, left debts nearly $100,- 
000 more than the value of his estate. | 
By his will all is left to the Christian | 
Community of Universal Brotherhood. 
Probate proceedings show the estate with 
$45,593.86 ‘liabilities. $141,450.52. The 
largest item in the liabilities is the ac- 
counts payable to the community in con- 
nection with lumber operations in the 
Salmon Valley, near Nelson, the amount 
of this being $134.435.94. The assets are 
chiefly timber holdings. 

Litigation holds possibilities of fur- 
ther assets and liabilities. A new trial 
has heen ordered of Baskin and Verigin 
vs. Lindsley Bros., a timber action, in 
which the plaintiffs claim $17,151.87 for 


MONTREAL 
TORONTO 


poles furnished on contract, and $382,500 
damages. The pole portion of the suit 
was won once by the plaintiffs, but the 
damage portion was never determined. 

A suit yet to be tried is that of W. C. 
E. Koch and Minnie Koch vs. Verigin & 
Sherbinin for $74,186.38. The defendants 
have a counter claim for $14,001.39. In 
this case the Doukhobors’ lease of the 
Koch mill for several years in the Slocan 
Valley is the basis of the action. 


INTERNATIONAL PETE'S NEW WELL 

International Petroleum has _ just 
struck, an important well in the Colom- 
bia field which is flowing 5,000 barrels, 
or half the capacity of all the other 
wells in the field combined. The new 
well proves up another area of the com- 
pany’s South American property. With 
the bringing jn of the new well, the 
International Petroleum Co. has estab- 
lished production of 15,000 barrels a 
day of paraffin base oil. 
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MATTAGAMI PULP 
REORGANIZATION IS 
NOW BEING TALKED 


Bond Holders Are Consider- 
ing Proposal Advanced by 
Shareholders 


Plans for re-organization of Matta- 
gami Pulp and Paper, now in progress, 
will take some time yet of consumma- 
tion. The National Trust, as trustee and 
the bond holders’ committee, in advis- 
ing of this position, give a general re- 
view of the details. i : 

In September last definite notice was 
served upon the holders of the junior 
securities that the properties would be 
brought to sale forthwith in the present 
action of the Supreme Court of On- 
tario, unless some acceptable plan of re- 
organization were put forward by the 
junior security holders. The trustee was 
requested by the boldholders’ commit- 
tee to apply to the court for the sale 
of the properties unless within two 
months they were advised that a plan 
had been submitted which, in the com- 
mittee’s opinion, was likely to result in 
a re-organization. pe es 

The outline of a plan was submitted 
some weeks ago and has been under con- 
sideration. The committee has now re- 
quested the parties putting forward the 
plan to formulate it in detail. and has 
asked the trustee meantime to take no 
proceedings for the sale of the property 
prior to March 10. If the plan should 
ultimately be approved by the commit- 
tee, a meeting of the bondholders will 
be called to consider it. 

The plan provides for bondholders 
accepting bonds ranking equally with 
their present bonds in satisfaction of 
arrears of interest and interest on such 
arrears. This would increase the first 
mortgage bonds to approximately $2,- 
250,000. The plan also called for raising 
of $1,000,000 by the issue of second 
mortgage securities to finance certain 
capital wr. temper and provide addi- 
tional working capital. 

The results of the operations for the 
year 1924, as reported by the receiver, 
show that the net operating earnings, 
after providing for depletion of limits, 
maintenance, interest on receiver’s bor- 
rowings, and other reserves and over- 
head expenses (but excluding plant de- 
preciation and receiver’s, trustees’ and 
solicitors’ charges) were substantially 
more than adequate to meet interest 
upon first mortgage bonds. 

In the opinion of the receiver the 
surplus of liquid assets over the bor- 
rowings and liabilities of the receiver 
amounted as of the first instant to over 
$500,000. During the receivership exten- 
sions and betterments to the fixed plant 
were made at a cost of approximately 
$200,000, and were financed partly out 
of the earnings but largely out of the 
realization of floating assets in the 
hands of the receiver. 

The trustee expresses the hope that 
the receivership can terminated 
within the next few months. 


Backus Investment at 
Kenora Over $11,000,000 


_ KENORA.—Backus-Brooks investment 
in this district, now $8,000,000, will be 
apogee ae $11,000,000 by the end 
of the yea® This group have been active 
here for 19 years and although the as- 
sets have appreciated materially no dwi- 
dends have as yet been paid. Interests 
include Keewatin Power, Keewatin Lum- 
ber, and Keewatin Lumber, Pulp and 
Paper Division. D. McLeod, general 
manager, says all the funds are from 
the United States. Commenting on plans 
for 1925 he said: 

“In our new paper mill we have in- 
stalled the most up-to-date paper ma- 
chine in the world with a full capacity 
daily of 120 tons of newsprint. On Jan. 
1, we shall have installed another sim- 
ilar machine. This means a during 
the current year, we shall have built the 
coffer dam, excavated over 47,000 cubic 
yards of ledge in the western channel, 
repaired the Norman dam to make it 
comply with government regulations as 
a control dam, built a new power sta- 
tion on the dam, fitted with seven units 
of greater capacity than those in our 
present power house, and joined up the 
new power house with the paper mill so 
as to provide the necessary power for 
the new paper machine.” 


Mormon Scheme for Pulp 
and Paper Plant in B.C. 


From Our Own Correspondent. 

NELSON.—A development embracing 
the conversion of Lardeau and Duncan 
and Kootenay lake timber into lumber, 
pulp and paper, and settlement of the 
Lardeau country with an industrial pop- 
ulation depending on the mills, and with 
agricultural communities resulting from 
migration of colonists from Zion City, 
Ill, the scheme depending on the Cana- 
dian Pacific Railway forming a develop- 
ment company to carry on the industries 
proposed, has been outlined here by 
Charles-F. Caldwell, general overseer of 
the Christian Catholic Apostolic Church 
in Zion, and Kootenay mining man. Mr. 
Caldwell is approaching the British Col- 
umbia government_on the matter, and is 
to approach President E W Beatty of 
the C.P.R. on a coming visit east. 


Laurentide Power Bonds 
Offered to Yield 5.60% 


From Our Own Correspondent. 

MONTREAL.—Hanson Brothers and 
Aldred & Company offered $1,525,000 of 
bonds of the Laurentide Power Company 
this week. The issue was taken up on the 
day of offering. 

The bonds bore 5% per cent interest 
and are repayable in 1946. They rank 
after the outstanding issue of general 
mortgage bonds and have in addition the 
guarantee of the Laurentide Company, 
which owns 70 per cent. of the capital 
stock and which has no bonds of its own 
outstanding. 

The offering was made 99 to yield 
about 5.60 per cent. 

The purpose of the issue will be to 
retire $1,391,000 of the present outstand- 
ing 7 per cent. general mortgage bonds, 
due May 1, 1941, for which the necessary 
arrangements have been made, thereby 
saving the company considerable interest 
payments and simplifying its financial 
structure. 

The net earnings of the company for 
1924, available for the series A bond in- 
terest, are estimated at $785,300. This 
compares with $711,892 in 1923, $695,206 
ae $546,476 in 1921 and $432,255 in 

During the past year the operating 
cost of the plant was 16 per cent. of the 
gross income from power sales. Since 
the plant started in 1916 it has had no 
interruption from either mechanical] or 
electrical sources. 


MONTREAL.—The Western Quebec 
Paper Mills are now operating on 24 
hour a day basis and it seems likely that 
the present capacity of 6 to 7 tons of 
paper a day will be increased in the not 
distant future. ; 

The company is manufacturing fine 
paper, which includes tissue paper, paper 
used for pattern making, etc. In the past 


these grades of paper have been largely) 


imported and in this way the Western 
Quebec Paper Mills gre replacing for- 
eign papers on the Canadian market. 


Saguenay Sells Pulp 
to Price Brothers’ Mill 


From Our Own Correspondent. 

MONTREAL.—Saugenay Power and 
Pulp Corporation has been selling ground- 
wood pulp to Price Brothers for some 
weeks past, enabling the latter company 
to maintain output in the face of the dam- 
age done recently to its pulp grinding 
plant by the landslides at Kenogami. 
The arrangement has proven mutually 
satisfactory, providing Saugenay with ad- 
ditional sales during a period when pulp 
is often stored and providing Price Bros. 
with a dependable supply of groundwood 
in an emergency. 

The friendly relations that have re- 
sulted have revived interest in the pos- 
sibility of Price Brothers taking over the 
Saugenay properties. The two groups 
were unable to come to terms last year, 
when a deal was under consideration, 
but it is felt to be a logical ultimate de- 
velopment for the Saguenay’s chief prop- 
erty, the Chicoutimi Pulp Company, to- 
gether with the Port Alfred Pulp and 
Paper Corporation to go in with Price 
Brothers to form a gigantic Lake St. 
John paper organization. This is look- 
ing well into the future, but must be con- 
sidered as a development as logical as 
the Spanish-Abitibi merger and St. Maur- 
ice Valley newsprint merger. 


Canada Increased 
Newsprint in 1924 


From Our Own Correspondent. 

MONTREAL.—Complete figures of 
newsprint production in the United States 
and Canada in 1924 show that Canada’s 
total output was 1,352,994 tons as against 
1,470,581 tons in the United States. Can- 
ada’s tonnage showed substantial increase 

and United Beaten ceenane declined. 

i res follow :— 

apnea Can.. tons U.S., tons 
1,511,968 
1,225,235 
1,447,688 
1,485,000 
1,470,581 


AMATEUR ONSLAUGHT 
ON ASBESTOS FAILED 


Crude Work Came to Naught, 
When Someone Tried to 
“Rig” Stock Market 


From Our Own Correspondent. 

MONTREAL.—What looks like a very 
cheap and unsuccessful attempt to rig 
the stock market occurred here this week. 
The object of attention of the unknown 
parties to the deal were the shares of the 
Asbestos Corporation. 

As is well known, negotiations have 
been in progress since October last look- 
ing to the consolidation of the principal 
asbestos producing companies of the 
Province of Quebec. Negotiations have 
proceeded slowly but satisfactorily, being 
sponsored by a powerful New York bank- 
ing group with the sympathetic co-opera- 
tion of all the independent companies. 
On the strength of these negotiations the 
shares of Asbestos Corporation, which 
are the only asbestos securities listed on 
the Montreal Stock Exchange, had a 
steady rise to levels that are more than 
in line with the company’s position than 
the low prices reached early in 1924. 
Just when the shares were at the peak 
price of the current move a local news 
bulletin service published an article pur- 
porting to indicate that negotiations for 
the merger had fallen through and that 
the merger was definitely off. At the 
same time copies of the same or similar 
articles were sent to the financial editors 
of the local newspapers by one of the 
Montreal advertising agencies and they 
were asked to publish these as a sensa- 
tional feature story. Fortunately for in- 
vestors the newspapers did not fall for 
the matter that was sent to them and none 
of them published the story. 

The truth of the situation at the time 
when the story was sent out was that 
negotiations were proceeding on a very 
satisfactory basis and the stage was set 
for a meeting scheduled for Wednesday 
of this week, when the merger was to be 
definitely discussed) by representatives 
of the companies. At the time that this 
is being written it is not apparent what 
the decision of the meeting will be, but one 
thing is certain that when the story of 
the failure of negotiations. was broad- 
cast there was absolutely no justifica- 
tion for such a conclusion. 

It is not clear whether the story was 
sent out in a deliberate attempt to de- 
press the price of the shares in order 
that some one might get in at less than 
the current market or if it was an at- 
tempt to wreck the merger by interests 
who had not the prospect of making as 
much out of the deal as they originally 
expected. 

The attempt failed utterly. Saturday, 
the day following the broadcasting of the 
letter, nothing happened to the market 
at all. Monday saw some apparent de- 
cline in the stock which it quickly re- 
covered. Only a few shares were traded 
in and there is some doubt as to the real 
significance of these sales that temporar- 
ily lowered prices. At the time that a sale 
of Asbestos Corporation preferred was 
being posted at 75% an attempt was made 
by an investor to purchase the stock and 
the best offering at that moment was $80 
a share. 


ATLANTIC SUGAR 


It has recently been reported that At- 
lantic Sugar would show an operating 
profit of about one million dollars for the 
year ended December 31, 1924. Indica- 
tions are that the net profits of the com- 
pany will be somewhat smaller than was 
the case in 1923. The recent buying of the 
stocks of the company some of which is 
said to have come from New York, and 
which has carried the common above 20, 
and the preferred to 56, apparently is 
in anticipation as to future developments 
rather than as a result of the operations 
of 1923 and 1924. The raw sugar market 
holds out promise of a big year for re- 
finers. Atlantic, it is pointed out, is ad- 
mirably situated for the export trade, and 
is reported well booked up on export 
orders, 


OPPOSE NEW BOND ISSUE 


Imperial Steel bondholders, opposed 
to an issue of prior bonds in England, 
are proposing to organize to protect 
their interest. 


January 80, 1 y 


The Laurentide Company 
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GRAND’MERE 


- QUEBEC 
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Groundwood, Sulphite Pulp and 
Newsprint Paper 


_ MILLS AT 
SHAWINIGAN FALLS, QUE. 


Canadian Paperboard Company Limited - 


Largest Manufacturers of Paperboard in Canada. 


Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


SBeEesT THATS 


2 Seigneurs Street 


MONTREAL 
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WALLACE AVE.- TORONTO - PHONE JUNCTION 
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Factories: Meaford West Lurne and Renfrew Ont 
Werehouses: Toronto. Montreal. Winnipeg. and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 


1855 


Our 70th Anniversary 


Founded in 1855, more than twelve years prior to Confederation, when — 
the entire population of the scattered colonies which now form the | 
Dominion did not exceed three millions of people, the history of the : 


“Canada Permanent” is closely linked with that of Canada. In the 


on of its business of loaning mone 


durin 


ith 70 years’ valuable and useful service and experience to its credit, 


the “Canada Permanent” is prepared to offer its customers a compreheu- 


sive financial service capable of fully meeting their needs. 


Canada Permanent Mortgage Corporation 


14-18 TORONTO STREET 


TORONTO 


ASSETS exceed $44,000,000.00 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of} 
TheGreat West Permanent 


Loan Company 


D7 


‘Interest 
Return 


LAKE OF THE WOODS MILLING CO. LTD. |) 
Makers of FIVE ROSES FLOUR 4 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


President and Managing Director: 
FRANK 8. MEIGHEN, C.M.G, 


Directors: 


W. R. ALLAN, R. M. BALLANTYNE, T. 
GOUIN, K.C.M.G., GEO. V. HASTIN 
ABNER 


Paid-up Capital .......... 


SECURITY 


1,100,000.00 
6,184,420. 


Vice-President & 
WM. W. HUTCHISON. 


Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasuret, 
A. C. MeMILLAN. 


Automobile Output of U.S. 
Fell Off Only Slightly 


The 1924 production of motor cars in 
America fell off only slightly from the 
peak reached in 1923, according to a 
statement just issued by the United 
States Department of Commerce, The 
1924 total of passenger cars produced in 
Canada and the United States was 3,261,- 
682 as against 3,637,216 in 1923 and 2,- 
339,840 in 1922. The number of trucks 
manufactured was 375,396 in comparison 
with 376,444 in 1923 and 246,679 the year 
before. The complete totals for each 
country separately are not yet available, 
as the figures for some of the months 
are not complete, but the totals, however, 
are as given. The peak of the year, as 


usual, was during March and April, 
the largest demand was in prospect. 
statistics given are based on informat 
received from 166 manufacturers, and 
not strictly comparable with the 


for previous years, since not all the © 


adian production was included fo 
in the grand total. 
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The Cornerstone of every 
large estate is sound bonds. 
They are the basis upon 
which great fortunes are 
created. 


The three most widely 
recognized forms of sound 
investment are Government, 
Municipal and selected Mort- 


“Municipal 
Bankers 
6% Bond 


are backed by a combination 
of these three, deposited 
under a trust deed with the 


Montreal Trust Company. 
Therefore, you have all the 
advantages and none of the 
disadvantages of the three 
premier forms of security. 
feed Sox a@ copy 2 our ioe Sey 
About Municipal Bankers Bonds’ 


It tells the complete story, alo : 
with the opinion of pocuninent 
authorities. 


‘Municipal Bankers 
Sales Limited 


Gevernment, Municipal and Mertgage Bends 
84 King Street East - Toronto, 


* Sir Wm. Hearst, K.C_M.G., President ® 
Sir John Willison, K.B., LL.D.. Vice-President 


Capital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company need 


STRENGTH—SECURITY 
EXPERIENCE 


The 
Eastern Trust 
COMPANY 

Office—Halifax, N.S. 


Head 
St. John, N.B. St. John’s, Nfld. 
Charlottetown, P. 


MONTREAL—136 St. James St. 
- “We go on forever” 


$35,000.00 


Township of York, Ontario 
5% Coupen Bonds, 
due 1949 to 1954 


Principal and semi-annual in- 
terest payable in Toronto. 


Denominations: $500, $1,000 
Price: 100.25 to yield 
about 5.00%. 


MACKAY - MACKAY 
306 C. P. R. Building, Toronto 


JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 


Left Stamp Off Receipt 
And Fine is Forty Dollars 


FORT WILLIAM.—Failure to attach 
a two cent stamp to business receipts is- 
sued cost a local merchant a $40 fine in 
the Fort William police court. Customs 
and Excise officials were the complainants 
and evidence showed that several receipts 
had been issued for sums of money in ex- 
cess of $10, without the necessary stamp, 
making the merchant liable to a maxi- 
mum fine of $100 in each instance. Had 
the customs department desired to press 
matters and prosecute the merchant in 
each case, a fine of several hundred dol- 
lars would have been assessed, said the 
court. As it was a charge was laid on 
only one infraction of the act and be- 
fause it was the first case of its kind to 
come before the court in this district the 
maximum fine was not imposed. 


Maritimes Smelt Industry 
Overwhelmed With Orders 


From Our Own Correspondent. 
SYDNEY.—Although all the fisheries 
™ the coasts of Cape Breton and New- 
oundland are at present showing a mild 
bom, the smelt industry is expandin 
thet extra rapidity and it is predicte 
t it may in time rival the cod trade as 
. Source of revenue for the hard 
18 gnders. Growing demand in New Yor 
a other eastern cities for this de- 
~ adapt sea food is giving the fishermen 
ore orders than they can fill, and ex- 
aaa car loads of smelts leave North 
yeney daily for the States. 


i ee  _) 
MINERAL PRODUCTION OF NB. 


in REDERICTON.—Mineral production 
= © province of New Brunswick was 
con maintained during the past year, ac- 
inden to a preliminary survey of the 
— ty of the Provincial Department of 
_ _ Coal output declined slightly from 
of tho 2's for 1923, but the production 
! e other Principal non-metallic min- 
*. Including natural gas, gypsum and 


ing material 
figures of 1923. 5, was well up to the 











Public Utilities 


THOUSAND MILLION 
UTILITY CO. BONDS 





SOLD DURING 1924 


Public Corporation Securi- 


ties Show Public Interest 
is Large 


By E. E. QU 
ANTRELL, 
Vice President, Halsey, Stuart & Co., Inc. 


Between one-fifth and one-sixth of the 
interest bearing securities, including 
both long and short term bonds, ab- 
erican investors in 1924, 
were public utility obligations, This 
group borrowed utilities to the extent of 
$1,000,000,000 as compared with $877,000,- 
000 in 1923. It is only when one com- 
pares this enormous total of one billion 
dollars for 1924 public utility flotations 
with the total distribution of all interest 
bearing securities of approximately five 
and one-half billion dollars that its true 
significance can be appreciated. Even 
these figures do not adequately reflect 
the imcreased growth of these enterprises. 
In addition to interest bearing securities, 
an approximate total of $500,000,000 of 
junior securities, largely in the form of 
common and preferred stocks, were issued 


sorbed by Am 


and distributed. 


Ten years ago, the aggregate of all 
public utility financing, both stocks and 
bonds, in one year amounted only to 
$450,000,000—about one-third of the 1924 
total. The increased importance of pub- 
lic utilities in the money markets, as 
shown by the billion and a half dollar 
figure for 1924, serves to reflect the in- 
crease in capital development in these 
enterprises, however. In that 10 year 
period, the capital invested in the power 
and light industries alone has more than 
doubled to a total well in excess of $6,- 
000,000,000. Conservative authorities be- 
lieve that it will more than double again 
in the next 10 years. To-day, there is 
more money invested in the electric light 
and power and in the gas properties alone 
than in the steel and iron industries, in- 
cluding rolling mills. The capitalization 
of all public utilities is exceeded only by* 


agriculture and railroads. 
Heavily Traded In 


As 1924 progressed, public utility bonds 
came to be held in increasingly. greater 
regard by investors generally and this 
attitude toward these securities was par- 
ticularly demonstrated in the case of pur- 
chases by banks, insurance companies, 
corporations and other institutional buy- 
ers. Toward the close of the year the 
popularity of public utility bonds came 


to be reflected in a marked degree in th 


market for stocks of the better utility 
companies. There were many big days 
in the New York Stock Exchange when 
securities of the better known public 
utilities were the feature of the day’s 


trading operations. 


Factors which contribute to a satis- 
factory and consistent rate of earnings, 
combined with stability, seem to have 
played an important part in stabilizing 


the market for such issues. 


Gas, electric, water, telephone and other 
public utilities are public necessities of 


the everyday routine of modern civiliza- 
tion. Furthermore, if bills are not paid 
promptly service may be discontinuéd 
and accordinely bad debts are reduced 
to a minimum. Public utilities, more- 
over, particularly those companies which 
supply electricity, can suffer only com- 
paratively slight inventory losses. Just 
as inventories are small, so also is the 
labor turnover, in practically every pub- 
lic utility except the street railways. The 
number of laborers employed, too, as 
compared with capital investment is rela- 


tively small and, therefore, mounting 


labor costs which proved to be a source 
of trouble in many industries during the 


recent war, affected most public utilities 


very little. Another fact contributing to 
the stability and constancy of the earn- 
ing capacity of public utilities is the lack 


of destructive competition. Rate making 
bodies to-day, too, are more favorable 
to maintaining the stability of earning 


capacity of public utilities than were the 
iron-bound rates formerly included in 
franchises; because rate making bodies 
can adjust rates to meet conditions un- 


foreseen at the time a franchise might 


have been given. 
Profits Much Higher 

The effect which these factors, com- 
bined with good management and effic- 
ient operation, have in the public utility 
field, is reflected in the balance sheets 
and income statements. Taking 10 repre- 
sentative public utility companies - with 
whose data Halsey, Stuart & Co. is inti- 
mately familiar, the combined earnings 
record for the entire war and post-war 
period shows that in nine years gross 
revenues increased from approximately 
$52,000,000 to $138,000,000; operating ex- 
penses from $29,000,000 to $86,000,000; 
and margin available for interest charges 
from $24,000,000 to $52,000,000. 

Utilities emerged from the war period 
stronger than ever before. Studious re- 
search of the trend of the public utility 
securities market even leads to the con- 
clusion that they follow pretty closely the 
trend of the money market. 


$3,250,000 OF BONDS 
FOR EDMONTON GAS 


Northwestern Utilities Makes 
First Big Natural Gas Issue 
Made in Canada 


From Our Own Correspondent. 

MONTREAL.—The offering of bonds 
of the Northwestern Utilities of Edmon- 
ton, that is now being made by Nesbitt, 
Thomson and Company is interesting in 
that it is the first large public offering 
that has ever been made in Canada of the 
securities of a proven natural gas com- 
pany. The Provincial Natural Gas and 
Fuel Company of Ontario has been pri- 
vately financed from the start; Volcanic 
Oil and Gas and Union Natura] Gas Co. 
of Canada, have been privately financed 
or by issues in the United States; Cal- 
gary Western Natural Gas Company was 
financed in Britain. All of these com- 
panies have been exceptionally success- 
ful and have paid excellent returns to 
their stock and bondholders. 

The Northwestern Utilities has been 
supplying gas to the citizens of Edmon- 
ton since the fall of 1923 and has close 
to 5,000 customers. It is now under the 
management of Christopher J. Yorath, 
former city commissioner of Edmonton. 
who recently accepted the presidency of 
the company. This is the first financing 
of the company in Canada, temporary fi- 
nancing having been arranged in the 
United States during the construction 
period of the company. 

The bond issue is| for an amount of 
$3,250.000 of fifteen year, first mort- 
gage bonds, paying “7 per cent. interest 
and offered at par with a bonus of two 
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shares of stock in Canadian Utilities, 
which controls Northwestern Utilities, 
with each $1,000 bond. 

The earnings, as estimated, provide an 
ample margin above interest require- 
ments. The bonds are retireable through 
a sinking fund to be built up by a def- 
inite proportion of earnings and in addi- 
tion a depletion fund is being established. 
, Rates for gas will be fixed by the Pub- 
lic Utilities Commission of Alberta, at a 
level to provide a ten per cent. net re- 
turn to the company. The gas is obtained 
from the Viking field, which has been 
shown to have in sight over 60,000,000,- 
000 cubic feet of gas, according to the 
company’s engineers, with a_ possible 
equal am6éunt in addition to potential re- 
serves. 


WINNIPEG MAY VOTE 
ON RAILWAY BY-LAW 


City May Decide to Place Pur- 
chase Proposal Before 
Ratepayers 











That there is a growing feeling in Win- 
nipeg in favor of bringing up the by-law 
for taking over Winnipeg Electric Street 
Railway next November, is reported in 
most recent gossip from the Manitoba 
capital. Mayor Webb is quoted as say- 
ing that if this is done it means that the 
street railway will be the matter of main 
interest before the Winnipeg city coun- 
cil and the citizens for the best part of 
the year. Settlement of a purchase price 
for the traction system, separation of 
other properties held by the Winnipeg 
Electric for the purposes of purchase, 
and the calling in of outside franchises 
will be among the questions to be threshed 
out by negotiations between the company 
and the city, following which a by-law of 
from $8,000,000 to $20,000,000, according 
to the properties included in the proposed 
purchase, must be prepared and submit- 
ted to the ratepayers for approval. In 
the event of a by-law being turned down, 
Mr. Webb points out, the Winnipeg Elec- 
tric Company will automatically reczive 
a five-year extension of its franchise, 
but any move for the taking over of the 
system by the city likely will be instituted 
with the object of purchase, it is ex- 
pected. 


Want Mr. Black For 
Negotiating With City 


WINNIPEG.—The latest gossip in Win- 
nipeg anent the appointment of E. M. 
Black, ex-provincial treasurer of Mani- 
toba, as vice-president of Winnipeg Elec- 
tric, in charge of finance, is that his 
main task will be to conduct negotiations 
with the city looking to the taking over 
of the tramway, and possibly of other 
company property. Within the company 
itself, it is understood that there ere 
two groups, the one composed largely of 
shareholders, who desire to make the best 
possible bargain with the city for the 
taking over of the tramway utility, and 
the other representing mainly the bond- 
holders of the Manitoba Power _Co.. a 
subsidiary of the Winnipeg Electric, who 
do not relish, it is stated, being left with 
the Great Falls plant on their hands and 
no tramway as a customer for power. 
The question of the outside municipalities 
to which the street railway gives not only 
traction service, but also light and power, 
on the strength in several cases of ex- 
clusive franchises, will highly complicate 
the negotiations. 


Bell Telephone’s Gross 
in 1924 Near $25,000,000 


From Our Own Correspondent. 


MONTREAL.—Preliminary figures of 
Bell Telephone 1924 earnings became 
available this week in connection with 
the company’s new financing. Gross 
earnings were $24,900,000 as against $22,- 
921,590 in 1923. Earnings on common 
stock were at approximately the same 
rate, it is apparent. 3 

The company had 536,500 subscriber 
stations at the end of the year as com- 
pared with 486,241 at the end of 1923. 


LONDON STREET RAILWAY 


ondon Street Railway shareholders 
will not receive a dividend for 1924 be- 
cause earnings show a falling off of 
$30,000. In 1923 five per cent. was paid. 

It is understood that the decrease in 
earnings resulted from a drop in the 
number of passengers carried last year. 
According to rumors the company car- 
ried approximately one-half million 
more passengers in 1923 than in 1924. 
This was due to industrial conditions 
and to the number of automobiles used 
in London. Passenger earnings for the 
year 1923 totalled $685,608. 


Public Utility Earnings 
OOOO 
“Soo” Line Earnings 

Earnings of the Minneapolis, St. Paul and 


Sault Ste. Marie Railway for December and 
from January Ist, to December 3ist. follow :— 























Decembe 1924 1923 
Total Rev. © eeccecece $2,398,991 $1,998,859 
Total Exp. ... «++++-+++ 1,780,374 $1,392,023 








Net Rev. .....-s+eee+:: $ 618,616 $ 606,836 
Taxes & Uncoll. Rly. Rev. 149,631 93,623 


Net after taxes .......- $ 468,985 $ 613,212 
40,937 Dr. 59,807 











Hire of Equip. (Cr.).... 






































Rental of Term. Dr..... 11,082 10,995 
Net after Rents........ $ 416.965 $ 562,023 
Jan. 1 to Dee. 31— 1924 1923 
Total rev. ..cceccceces $28,724,693 $28,957,095 
Total EXP. ..ceeessvees 21,261,302 21,889,104 
Net Rev. ccccccccccces $ 7,463,390 $7,067,990 
Taxes & Uncoll. Rev... 1,984,751 1,855,625 
Net after taxes....... $ 5,478,639 $ 5,212.364 
Hire of equip., Cr...... $ 259,932 $ 907,466 
Rental of Term. Dr.... 132,116 127,428 
Net after Rents....... $ 5,606,455 $5,992,402 
Southern Canada Power 
December— 1924 1923 Incr. 
Gross earn. ........ $98,491 $89.421 $ 9,070 
Op. Exp. ..ccscccees 46,3844 38,501 7,843 
Net earn. ....-++++- $52,147 $650,920 §$ 1,237 
3 mos— 1924 1923 Ine. 
Gross ..c.0e seceee $281,817 $257,333 $23,984 
Oper. exp. ....++- 181,968 115,522 16,446 
Net earn. ....-..+.- $149,349 $141,811 $ 7,538 





Cape Breton Electric 
Nov. 1924 1923 Increase 
Gross .. «+ see os $56,779 $64,984 x$ 8,205 
Oper. Exp. & Taxes 44,323 48,338 x 4,015 


Net Earn. .......- $12,456 $16.645 x$ 4,189 
Int. Charges ...... 5,588 5,611 x 22 


Bal. for Res., Retire- 
ments and Div. .$ 6,867 $11,034 x$ 4,167 


12 Mos. End. Nov. 30—1924 1928 Inc. 
GEOEE 1.0: Woceveecs $672,496 $700,094 x$27,597 
Oper. Exp. & Tax 538,864 611,322 x 72,457 


Net Earn. ....--. $133,631 $ 88,772 $44,859 
Int. Charges ...... 68,875 67,722 653 


Bal. for Res., Retire- 
ments and Divs. $65,256 $ 21,049 $44,206 
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the matter is 





PROVINCES WANT 
RIGHT TO CONTROL 
ALL STOCK SALES 


Ask Dominion to Help in 
Blocking Fraudulent 


Sales 





As a result of the Hearst Music Com- 
pany fiasco in Manitoba, the Saskatche- 
wan government is taking a step designed 
to help curtail the operations of wild-cat 
me The proposal is to ask the 
Dominion government to enact necessary 
legislation to confer on provinces the 
power to regulate the sale of shares of 
Dominion companies, The granting of a 
license to operate in the province of Man- 
itoba was first aid to success in the 
Hearst case and after permission to sell 
stock had been withdrawn, the promoters 
of this wild proposition were able to gef 
over the provincial opposition by secur- 
ing a Dominion charter. The Hearst pro- 
moters were refused permission to sell 
their stock in the province of Alberta 
and thus the people of that province were 
saved considerable money. The fact of 
; that permission of the 
province was not necessary at the time, 
as it was a Dominion company, only the 
promotors did not know that. 

Inspectors of the Hearst Company. have 
secured the return from Chicago of cer- 
tain assets which some months before the 
crash had been transferred to the Chi- 
cago manager personally. Officials of the 
Chase National bank are satisfied that 
the letter purporting to have been from 
that institution was a forgery, it is stated. 





London’s Second Motor 
Concern is Being Sold 





Assets of London’s second motor com- 
pany are to be sold. Recently those of 
the Ruggles Motors were sold, the share- 
holders getting nothing. Now the inspec- 
tors of London Motors are holding a 
meeting to consider the sale of the as- 
sets of that company. 
that some effort has been made to in- 


/ 


Winter Sports 


Quebec — America’s 

reat playground— 
ws unquestionably 
supreme in Winter 
Sports. 


The scene at the old 
Chateau at the 
height of the winter 
season is unique on 
the continent. There 
you can join the 
merry crowd in 
tobogganing, bob- 
sleighing, skating, 
hockey, curling, ski- 
ing, with the hospi- 
tality and comfort of 
the Chateau F'ronte- 
nac as a background. 


It is understood 


BUILDING 









SEAN OY Bia 


RATES 
$250 ¢ unver S* 
cuir 25019 $5. 7 
- 5 = 10 10 
- 30. 






HEN remitting any amount 
up to $100, you will combine 
safety, economy and convenience 
by using Royal Bank Money 
Orders. They will be cashed by 
any Bank in Canada (Yukon ex- 


cepted) without charge. 

You will find our Money Orders 
payable in US. Dollars and Sterling 
most convenient for making small 
remittances to the United States 
and Great Britain. 


~The Royal Bank 







stesso pss epee ass caine scsi aclasuasisidtis od tales aa ee 
terest United States capital in the prop-| assembled in London from parts pur- 
osition, but that this has not met with | chased mostly in the United States. About 
success. There is considerable plant and | a year ago the company came in for con- 
equipment, and automobile parts on hand. | siderable criticism because of the s 
Like the Ruggles company, it is possible’ selling methods employed. In Lambton 
that the plant will be taken over by other | County court action was taken and given 
interests, but that the purchase price /|a decision in favor of a sharehotder as 
will leave very little for the shareholders. | against the company in a stock purchase, 
London Motors turned out what was re-| while the judge severely criticised the 
garded as a pretty fair car, which was! selling methods of the company. 
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QUEBEC 


Romantic Door to the New Life 


PALF way along the corridor of the St. 
Lawrence stands Canada’s doorway which, 
for three centuries, has swung wide to welcome the 
peoples of other lands. 


Here where old ties are broken and a new life 
begins, new-world progress had dealt kindly with» 
the quaint reminders of a glorious past. Every-' 
where is evidence of unusual business and indus- 
trial growth, and everywhere the historic ‘links 
with the early achievements of the bold founders 
of the nation. 


Canada does not wait at the portals of Quebec 
to offer welcome to her new citizens. Far away, in 
the old-world centres, the invitation to the new 
land is extended by Canada’s world-spanning trans- 
portation system—the Canadian Pacific. 


When one of the stately Empresses docks at 
Quebec the population of a good-sized town dis- 
embarks—from one Canadian Pacific liner alone, 
more people than the total population of the new 
world after twenty years of colonizing effort by 
Europe’s wealthiest court! 


Now, because of Canada’s greater opportuni- 
ties, the new-comer to —— no longer seeks the 
wealth of the fabled Indies. Yet many entrain at 
Quebec for the Orient, travelling Canadian Pacific 
all the way. The Canadian Pacific found the long- 
sought route and built it, for the inestimable profit 


of Canada. 




























It Spans the World 
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29 MELINDA STREET, TORONTO, ONT. 
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Crown Reserve 


Deep developments at this gold 
mine-in-the-making are steadily 
substantiating the optimistic 
expectations of the highly effi- 
cient management. 

An eight-page circular, fully 
illustrated, is now in course of 
preparation, and will be ready 


short time. 


FILE YOUR APPLICATION 
FOR THIS CIRCULAR ON 
CROWN RESERVE TODAY. 


ARTHUR E. MOYSEY & CO. 


PHONE: LIMITED 
ELGIN 5171 


The Mining News 


is a trustworthy reflection of our seven- 
teen years’ connection with the mines of 
Northern Ontario. It will help you to 
gauge intrinsic value of stocks. 


ee F. G. OKE & CO. 


Members Standard Stock Exchange 
a Copy 34 KING ST. f EAST - TORONTO 
3 1. 


We Specialize 
In Mining Stocks 


any of the mines in 
Northern Ontario. 


JORDAN PHONES 


warm A. E. Osler & Co. = “ur 


7435 
TORONTO 
ESTABLISHED 1886 


Sa ee 
ASBESTOS MINES 
LIMITED 


MINE AT EAST BROUGHTON, QUE. 
Asbestos Cements, and Asbestowall 
for Plaster a Specialty 


HEAD OFFICE: 
JACOBS BUILDING - MONTREAL 


Sales Office: 342 Madison Avenue, New York 
Branch Offices: Paris Hamburg Yokohama 


OFFICE SPACE 


For Rent—3,000 sq. feet. 


Particularly suitable for Architects or High-class 
Industrial Firm. 


On three street car lines. Convenient to Law 
Courts, City Hall, and Parliament Buildings. 


Light, quiet and very central. 


Full particulars from 


MR. W. ROTHERAM, 


The MacLean Publishi Company 
aint: | 8 Adel. 5741. 


ENGINEER RETAINED? 
MORGAN U. KEMERER 


MEMBER STANDARD STOCK 


British merican Nicke} Corp. 


.properties are to be sold in March. 
Henry Ford, it is said, may be a bidder. 


He wants a nickel property. 


Siscoe Gold Mines 


Limited 


This property covers an area of 948 
acres under vigorous development. 


In our opinion the Siscoe is a big 
gold mine in the making offering 
big money-making opportunities. 
Important news from the property 
concerning underground develop- 
ments are expected momentarily. 


Send for full particulars 


s 


INTERCONTINENTAL SECURITES, LTD. 


Members Montreal Mining Exchange 
120 St. James St., Montreal, Canada 


for free distribution within a 


242 BAY ST. 
TORONTO 


Write us for information on- 


It is reported that E. P. Matheson, 
New York, president of American In- 
stitute of Mining, has been retained as 
MINING EXCHANGE consulting engineer for the liquidator of 


o" 


THE FINANCIAL POST 


News of the Mines for the Investor 


KIRK-RAND SHARES 
MINING LIST HAS ARE OFF EXCHANGE 


Another of Dr. Bell’s 
Theories Works Out O.K. 


SETTLED BACK; ALL Another of Dr. Mackintosh Bell's It Would Seem That Next 


theories on the Keeley has worked out 2 

RE( ‘ENT GAINS LOSI te a ae of i oe a? Move is up to the 

rove the long cross-cut to @ wes 
eee 800 foot from Wood's fameane Somat Company 
1a 4 7 to sink a winze to the 9th leve e 
Public 1S Not Showing Keen Evt See. “4 wee coe the — a Zi ie mew oseent < aaenee Mining 
shaft an us solve a troublesome rew first blood in eir pro- 
Interest i. Shares of problem. He hae got the ore. The winze Exchange drew fi cena cating fo 
is yielding high grade from two veins, ; tradi in Kirkland Rand. 
eee it JePannounced. “The, statement says: | Actlon wes taken*on the ground. that 
‘8 “The No. system has been cut in a + age : 

The mining market remains Un-| crosscut 20 feet in length extended from = — = on roam oa a 
changed. There has been some activity/the bottom of the winze 100 feet below csanipdiation. Shaves moced in tems 46 
mostly in the smaller issues and be-/the eighth or 560-foot level of the Pp Bie: eeten reels ghee 
lieved to be entirely professional. The! Keeley. Up to the present two veins of |t° 60 while } noe - > 
general public is not deeply interested| the system have been cut, the first aver- | Tepresenting the o company was se 
in the market. Brokers state that there| aging about 300 ounces over 30 inches,|ing at 10. cents. These latter — 
has been a keener interest shown, judg-| and the second about 1,500 ounces over | traded two old for one new which wou 
ing by the number of inquiries, but] four inches.” make the price of the Rand shares, on 
somehow these inquiries are not leading| Dr. Bell drove the long cross-cut on/|this basis 20 cents. It is evident that 
to orders. A review of the mining table| the theory that there should be ore|the action of the exchange officials 
on Page 5 of this issue will show how| there. He. opened it up in five faces on | was taken on the ground that the 
the recent effort to launch a bull| the 8th level, just about where he ex- | shares were being manipulated and that 
market in mining shares has fallen by| Pected to get it—the junction of two/the price of 60 cents does not repre- 
the wayside. These figures would in-| ¥°!™®- sent the real market for the shares. On 
dicate that during the past week there the other hand officials of the company 


has been rather a heavier settling back} Lack of Details re Bingo come back with the charge that certain 
to the old levels than has been the case Toronto brokers were short of the stock 


for a couple of weeks. For a while it Disappoints Mining Men and that they had been trapped and that 
looked as if some of the gains which : — : this was responsible for putting the 
had considerable merit behind them,| |The Canadian mining industry will be| shares up. Thus matters stand. The 
would hold, but this has not worked| disappointed with the cabled reports | company paid to have its shares listed. 
out. The result is that most stocks are|from London that the Dresser report | To-day they are not on the list. It would 
back to their old low levels and in a| Was considered too technical for gen-|seem that the next step is up to the 
position where they are regarded by| eral publication. The hope is expressed | company. Exchange officers emphatic- 
many brokers as being cheap. that this is not an intimation that the | ally deny that Toronto “shorts” put the 
Argonaut, though selling 5 points| report will not be made public. No| shares up. é 
above the year’s low, is also 8 points| matter how technical, the fact stands/ President W. S. Empey, of Kirk-Rand 
below the recent high, while Beaver has} out/ that the report must show the/told THE FINANCIAL POST that he 
sagged 4 points.’ Selling in this issue| Width of the ore or pay streak and must | jis surprised the exchange has furnished 
this week was heavy and the same with | show the values which it would be easy | the company with no logical reason for 
Kirkland Lake Gold, Canadian Lorrain|to average up. That is the big point/the action taken, and sees no reason 
at 50 is selling at the year’s high while| around which interest centres. Until] why the company and _ stockholders 
Capital has slipped back 5 points. Castle| these facts are public the air of un-/ should be penalized when an outsider 
at 72% compared with the recent high| certainty which exists about Bingo will | buys up the stock and raises the price. 
of 83. Clifton is a point below the re-|not be cleared up. The statement that| Generally the new exchange officers 
cent high and thus gave ground for| experts are still investigating the mine, | are credited with being actuated by the 
the first time since the acquisition of|is of interest. Confidence in the board | best of motives and such being the case, 
the Provincial was announced. C, W.| was expressed by the shareholders at/the hope is being expressed that they 
Dome is up and down, selling at present; the meeting. will keep their eyes on a number of 
5 points below the high. It was recently — other stocks that are being traded in 
stated that the report that $30,000 on the exchange and which many feel, 
monthly was being produced was an ex- Don Rouyn Has Plans it would be in the best interest of min- 


aggeration and that half that amount for Diamond Drilling ing aon the a if they were off 
the list entirely. 


would be nearer the mark. Crown Re- 

serve gave about 4 points to 50 while —_—_— a 

Dome is 90c. below the recent high,, MONTREAL. — The Don Rouyn ACTION IS THREATENED 

and 50c. below the high for the week.|Gold Mines are completing arrange-| MONTREAL.— Unless some suitable 

Hattie pref. is selling down 7 points|ments to diamond drill two of their | explanation of the action of the Stand- 

while Hollinger i¢ a dollar below the . Good assays have been|ard Stock and Mining Exchange in re- 

high and 30c. below the week’s high on the Malartic holdings, | moving Kirkland Rand stock from the 

a ag two oe auaees have — and on the roperty lying ean tae board is ees Ww. : et 

about the same, though perhaps a little ; resident of the company to 
Huronian Belt—it is on these two) PTANCIAL POST that it is expected 


lighter movements took place in these - . 
issues. Lakeside at 14% is 4% above| that the drills will be put down. Also/ 1. oi" ciniand Rand will take action 


the week’s low and close to the recent|the engineer in charge has been in- ainst the exchange. This decision, it 
high mark of 15%. La Rose at 27 is 5/5 to build a camp on the Des- ie believed was reached at a directors’ 
points below the week’s high of 32 but|tor township holdings, to house the meeting held this week. Great interest 
10 points above last week’s close. This|men necessary for surface work there. | ;, being shown in the tangle, in which 
sudden rise is now well regarded and there are three schools of thought rep- 


it is feared that the break back will be e resented. The Toronto angle is, that 
just as sudden as the upward swing. Gathering Data on Deep ss the company’s stock was listed at 40c. 
The position of the company, it is felt, Mining Will Help Mines | and they claim that the issue was put 
— pes — cere like — price up by manipulation to 60c. without any 
or the shares. e Shore is hugging ini ntario is ap- | justification, as the mine was not in 
close to $5 while Niplesing gave wey semaine Bp rmngge it will soon | operation. The company on the other 
about 30 cents. be termed deep mining. McIntyre is | hand feel that they have been injured 

Lorrain Consolidated : took 0 little} 1A, sinking a shaft to 4,000-ft. Ex-|greatly by the action of the exchange 
spurt on news of a new find but set- perienced men in this work are few in | because, through no fault of their own 
tled back again while McIntyre is worth | 11 north. Incidentally the Department | or of their directors, the difficulty of 
16 cents less. Mining Corporation at of Mines knows little about it. This is | securing further finances has been in- 
285 is Se. below the high of the week one of the reasons why Hon. Chas. | creased, at a time too, when the physical 
and 31 below the recent high. Night! \ecrea will send an official to the | aspect of the mine gives great promise. 
Hawk holds firm around 30 with light gold congress in Africa during the com-| The last side of the story comes from 
trading. Profit taking seems to ex- ing summer. He will gather data from | the local brokerage house which handled 
plain the heavy trading in Teck-Hughes the. various operators while in that |the issue: They say that the rise was 
as the price gave somewhat. Tough- country. Rand mines are down 6,00/ caused by interests who bought in the 
Oakes is weaker and Vipond 10 points and 7,000 feet open market with the idea of cleaning 
below the recent high. Wright Har- ° “ up any loose stock. ‘ 
greaves is back to 4.15. f ‘ One story which was printed by ea 

oe as blie ord oa. ng che Obnoxious Bond, a Barrier local evening paper inferred iat me 
awakening of public interes n e . rapid rise in the stock was caus y 
market. There are various explanations To Prospectors, is Removed ond interests who were endeavoring 
offered as to the why of this. Some : to cover their commitments, but this 
look to the new regime at the Standard] WINNIPEG.—Development of mines | story does not obtain much credence on 
Exchange to bring about what they/in the Long Lake and Bulldog Lake | the street here, as there appears to be 
term needed changes and thus restore| areas of Central Manitoba is expected | no scurrying around by the shorts to 
public confidence. It will be interest-| to be encouraged, officials of the Board | obtain stock from the holders in this 
ing to see how things work out. of Trade Mining Bureau say, as a fre-| .; 


C H —_ of the a eee ons “The local brokers involved in the oon 
eroy-Gowgand , say that they will be able to open their 
Waseca Theos Veins a fer. every Glatm staked is ——_ wh. for inspection at any time, and 
- bls = ae ee ae ee that the books will definitely show that 
From Our Own Correspondent. cision, in view of the e ort made by the | the rise was merely a question of supply 
local organization in getting the regu- | and demand. 
0 


MONTREAL. — An interesting story, : 
illustrating the narrow marsfns beswoen — sosenatee. ree ee ee nena ; 

ee a in mining, is told| ‘rs was one of the first problems to Notes on Mine Progress 
ain This io > a aos Te be tackled by the mining bureau ot she 
roy Lake, lately taken over by Balfour, pears — ter Se crgan i Wigwam Expands a 
White & Co., of Montreal. Mr. Collins, | ‘* we > Wigwam Silver Mines in Gowganda 
original owner, spent about $100,000 on a eae eeeet sae eae 
o ‘ r ° rong, has 

it and had his shaft down 312 feet with-| Mich Exploration Work . op compressor ath Geable: ths-ons 

e 


out reaching the diabase sill, his objec- e éad . Fi 
ive. i Area | pacity of t resent one, in order to 
tive. He was at the end of his resources. On in Michipocoten pac ft be gecsent ene, in soter. Se 


a“ ee —e Soest house, whe Ler made and to carry on the present de 
chase e. property by an exchange o i 0 drilling is be- : , 
shares and proceeded to continue the Fp mmm ag ee Gibson iron | Velopment campaign. 
shaft sinking, and only 18 feet further|-jaims are being drilled. A drill is at Mining Corporation 
was cut when the diabase was reached| work on the Grace mine. The Cline prop- Mining Corporation’s mill at Cobalt 
and another 60 feet in the diabase un- erty is being thus explored. It is held is receiving 150 tons of ore daily from 
covered three veins. Cross-cutting is by Canada Mines Syndicate. Lorrain, 100 from Crompton and Fron- 
now being proceeded with. There are prospects of diamond drill- | tier and 50 from Trout Lake Lorrain. 
The mine is capitalized at $3,000,000 ing being started at the Victoria Mines | The new ore shoot which Corporation 
and as Mr. Collins got 1,000,000 shares| north of Garden River depending on the | has been working in, seems to be hold- 
of the stock he stands to benefit sub-| results of the samples just taken. This | ing well and has awakened a fairly keen 
stantially should further exploration| mine, which was or de-watered, is | interest on the market for the shares. 
work wove ee mine to be worth while.| being worked for silver lead, under the Lorrain Consolidated 
fi i block t a & Co. are offering the! direction of Mr. Fitzgerald of Sudbury.| A four-inch vein of 1,500-ounce silver 
ie oie = = first offering of 250,-| Further action will depend upon the re-|has been opened up on Lorrain Consoli- 
ae oo ty ona paeeek ee een ons, thes ae ee, an the | dated. The stock fluttered a eae 
samples. It is also repo at James ;the announcement and then suffered a 
New York and Vermont bankers. Teare is getting ready to diamond drill | relapse. Pres. Steindler was up to see 


» ya his property in Laird township for iron. | the discovery and came away pleased. 
Prospectors’ Competition 


— ney some png agen Newey. repre 
For Preparing Re t shares. That there is a silent but steady 


Shes goin - — — 
estree’s pprov 
Ontario Mining Association is offer- f She — ang —s is new ot me Shareholders of the West Tree Mines, 
ing a prize of $125.00 to prospectors, Vy 750 feet ng res. is. bei nvi to Ltd., unanimously authorized the trans- 
for the best report on a mining prop- cet th No * ee Sit to cuneatad fer of the assets of the company to the 
erty, under the following conditions: | that Si dhnamantan cuhuiaai = *Shis Mage ne Champion Reef Mining Co. 
The competition is open only to bona system will be reached within a fort- py gg of the allie “ur oo = ha ed 
Ontario. Miners "Ticense! who have) EMtsqr Amon, every machine ,at the | new company "will be ‘et aside to, eve 
, 7 se, e property is now working on develop- r 
staked claims in Ontario, and is not] ment, progress being made under our 2 shareholders and pooled for 
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tictlar location in order that the judges| promising results. All this work is be- | interest in the fact that McIntyre’s pro- 
may properly estimate the value of the|ing done in new ground, as the stopes | duction from the present mill is soaring. 
information given respecting location,| in the previously opened deposits are all | The final part of 1924 saw a material 
transportation facilities, ete., but the| filled to the banks, and consequently | increase-in production and in the spring 
information regarding veins, assays and| farther work on them is impossible un- | jt is expected that another half million 
work done need not be accurate for any | ‘i! the mill is running again and a por- | dollars will be added to the basis of an- 
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time and is about completed. By spring | 225 t® take ever the management ef 
oe ea i Se egetlin is te it is believed that thierien old property Grown Reserve is without, oundatien. 
r resen wi i i 
their facts in a clear and convincing will again be under exploration. tor the company as well as for the sev- 
way se that pessible purchasers of era] ether ceneerns with which he is 
claims may be given all the essential SILVER AND OTHER METALS | associated. The property is in charge ef 
informatien. Frem the reperts submit-| Janes * oY os 2 Mr. Fox, whe is regarded as a eapable 
ted it is heped te evelve a skeleton | Silvers manager. Fair progress is being made 
ferm en which all necessary informa-| London (4) 32 823/16 62% s25qe jon the property. The latest repert en 
tion regarding any ordinary preperty onan York . — 6 ry BY Movien no on Spege Mee et 
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Selling Collection Service 
‘ to the Customers of the Bank 


Important Problem of the Day is to Get Costs Down, and 
Eliminate Unprofitable Accounts by Getting a Fair 
Return For Service Rendered 


To refer to the importance of reducing service costs in the banks, ¢ 

. * . , t 
view of close competition and smaller earnings, is to repeat, but there is 
probably no more tmportant question in the Canadian banking world to-day. 

oupled with the question o —— a fair return for service rendered, it 
represents a very practical problem for bank staffs as well as head office of- 
ficials. The following article deals with the collection department—discuss- 
ing methods for making tt serviceable to the customer and profitable to the 
bank. It is K. A. Clarke, teller at the main branch of the Royal Bank, 
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In connection with the University of 

to extension course on the busi- 

ness cycle, A. J. Glazebrook, exchange 
broker, delivered an address on the rela- 
of the banks and the business cycle 
which in its practical, matter-of-fact 
dealing with a subject which is vaguely 
; ond veer macetiy mis- 
retood, had much of particular in- 
— for the banking community. As 
elsewhere he disposed of the 

t a bank of re-discount in Can- 

ada would provide any real service and 
jn general sounded a note of warning 
the many legislative experi- 

but mis- 





ments su eee by sincere 
™m ers. 
ene G'azebrook made the point that 
at the present time the situation was 
not that there was a shortage of money 
or credit but rather that there was too 
much; he referred to increased deposits 
and contracted commercial loans as 
shown by the bank statement. What 
was wanted by the banks were more op- 
portunities to loan their money with 
assurance that they would get it back 
with a fair rate of interest. In this con- 
nection he stressed the importance of 
the bank manager interesting himself 
not only in the security offered by the 
customer but also in the use made of 
the money loaned—as to whether it was 
being employed in a sound way to make 
a profit for the borrower; if not it was 
poor business for the customer and for 
the bank. 
Is Customer Making Money? 
“When I was a young man in the 
bank,” said Mr. Glazebrook, “I had an 
experience which impressed the im- 
portance of this on my mind. I was ac- 
countant and for the time being acting 
r of a branch in a small town. 
The inspector came along and criticized 
one of my loans. told him rather 
shortly that the man was good. ‘Per- 
haps,’ he replied, ‘but what is he doin 
with the money; his security seems a 
right but what assurance have you that 
he aoe the money to make a profit 


Prize for 1924. In his introduction he emphasises the i i 
banks can offer to the collection denurtasend te ae sherd hone. ‘yatidene 
up foreign trade. The point is made in the erticle that customers should 
should do oo te order thes ‘the beak he wand be made to ace that they 
8 or i L 
oe oS ank s ve a fair return for service 


Competition among banks has- done 
much to destroy the profitableness of 
the collection department. When a bank 
opens a branch in a community already 
supplied with banking facilities, it must 
work hard to get business. The largest 
portion of this business must be wrested 
from the banks already in the field, 
though new business will also spring up. 
The means to secure the business may 
conform with sound banking principles in 
most cases, but in too many cases rate- 
cutting and other unfair means are used, 
usually without the consent of the head 
office officials interested. 

Collecting at regular rates does not 
leave the banks a sufficient margin, after 
actual costs have been allowed, to pay 
for the services given. The margin after 
actual costs of stationery and postage 
have been deducted should pay for a por- 
tion of the clerical work, supervision by 
manager or accountant, stenographer’s 
time, and other necessary work, along 
with a portion of the general overhead 
expenses of the bank, and leave a rea- 
sonable profit. Many business men, who 
are not otherwise small, higgle over col- 
lection rates and even try to beat them 
down. No doubt these men do not realize 
the great service offered them by banks 
at very cheap rates, though a presenta- 
tion of cost figures would, in some cases 
at least, convince the customers that the 
bank is handling their collections at a 
loss or without any profit. They will, 
perhaps, say that a bank handles a large 
number of collections and that theirs do 
not matter, but would they themselves 
sell something below cost to one man just 
because they hoped later to make a profit 
from a salé to another customer? Would 
they give away all small wares for noth- 
ing because they cost little? No. Why 
then should they expect the banks to do 
so 


by keeping them properly stored and im- 
pressing the Collection Clerk with the 
fact that even a very small waste by each 
collection clerk would make a large waste 
in the aggregate. Forms of two sizes 
should be used for enclosing collections 
—one just large enough to fit an enve- 
lope without folding, and the other twice 
that size. A much greater number of the 
small forms would be used as there would 
be sufficient space on them to describe 
the number of bills an average branch 
would be sending to another, and leave 
enough space for the address. Many of 
the branches would use only the small 
form, finding it quite large enough to 
suit their wants. The decrease in the 
quantity of paper in forms would result 
in a large saving each year and do much 
toward reducing the operating expenses 
of this department. Why then have forme 
large enough to describe twenty or more 
items when the greatest number of them 
are not required to describe one-quarter 
that number of items? Other forms used 
by this department could be made just 
large enough ty» fit an envelope without 
folding. The quality of the service given 
customers would in no way be affected 
by a decrease in the size of forms used 
by the banks. 

The banks could handle without fric- 
tion the items of customers revresentin: 
doubtful debts and get far better re- 
turns than bill collectors. It would be to 
the advantage of all to allow banks a 
special rate on such items to enable them 
to obtain sufficient remuneration to pav 
for extra work and expense involved 
Any other services should be charged for 
in proportion to their cost. 

A close in: estigation of cost accountine 
by the banks, and the, introduction o* 
some workable cost svstem would, no 
doubt, do much to enable them to secure 
paying remuneration, as few managers 
would offer collection services for lese 
than cost if they knew the actual facts. 


Union’s New Asst. G. M. 
With the Bank 26 Years 


Union Bank has appointed R. H. Bair? 
assistant general manager, a position he 
has held in an “acting” capacity since 
Aug. 1, 1923. Startine with the bank 2¢ 
vears ago at Smiths Falls, he served ir 
Montreal and Toronto a few years and 
then went to Winnipeg. He served ir 
various places on the prairies until 199° 
when he was named Alberta inspector 
and three years later superintendent of 
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“I thought he was all wrong when he 
told me to close out the loan but a few 
months later the business went to 
smash—it had not been ee a 
healthy profit. The inspector had been 
quite right.” , 

After emphasizing the importance of 
the banks taking a close interest in the 
business of their customers, Mr. Glaze- 
brook took up the criticism that the 
present banks are not meeting the needs 
of the commercial, industrial and agri- 
cultural situation. This he very much 
doubted. He instanced the effort to 
establish something in the nature of 
land banks in Western Canada—an ex- 
premont along the lines of the land 

ks in Europe. But whereas these 
banks were a success in European coun- 

because they provided a place of 
ae for fun . which ete. bein 
n u: armers, the idea 
A Canada aoe —_ 
already on depos 
* Tanks. And so it was 
with to the — of oa 
and other posals of a more or less 
radical po Pi ns nr ae were merely ex- 
riments put forward by pease who 
ad little understanding of the real 
needs of the situation. 
Radical Ideas Disposed Of 

That the students present came to the 
meeting with ideas that much can be 
done by way of legislation, to solve the 
roblems of the day, was evident from 

e nature of questions asked. The prac- 


Weekly Bank Clearings 


(Im comparison with same month last year) 


i 

The revision of rates at regular inter- 
vals should receive the careful attention 
of the managers for the purpose of pre- 
venting a loss in operating this depart- 
ment and assuring paying remuneration, 
at the same time considering the cases 
of individual customers and making al- 
lowances for special circumstances and 
conditions in their other transactions 
with the bank when these warrant any 
special consideration. 

Education of the customers along cor- 
rect banking lines by the managers of 
the banks would help to drive away the 
many fglse ideas customers sometimes 
have in regard to charges for services 
rendered. 
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Resins | oe dies pa 2,730,645  3,550.073| in te ottoot them The telephone can - a i, a — 
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ante ttt sane $06,500 436,776 ing, or obtain their reasons for returning | Winnipeg, to be inspector of Saskatche- 
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reise’ bocs ; ‘849, i ent): te ; ,° n 
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-» 1,713,819 1,786,408 | being made or in obtaining some in Fowl R. 
x. Westminster 490,188 474,061| tions for the drawer regarding redraw- | *°¥ a  muneeete —_ Liggins. 
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time. A definite reason for non-accept- 
Exchange ance or non-payment should always be| SEPARATE ACTION 


given if it is at all possible to obtain 
one from the drawees. The manager can 
be sure that every item has received the 
maximum of attention by scrutinizing 
the out-going mail each day. Customers 
giving “Incorrect,” “Wrong Terms,” 
“Amount Wrong,” as reasons for return- 
ing items should be asked to accept the 
bill as they say it should be drawn and 
have it returned for confirmation of ac- 
ceptance. When items are returned for 
confirmation of accentance because of in- 
correct spelling of drawee’s name, omit- 
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BANQUE D’HOCHELAGA| 
INSURES EMPLOYEES 


Both Pension Fund and Insur- 
ance Are. Maintained 
by Bank 


From Our Own Correspondent. 

MON1 REAL.—YTo help him in his work, 
the insurance salesman will be interested 
in learning of the group insurance policy 
which La Banque d’Hochelaga carries on 
its employees. The annual premiums on 
this group policy are paid by the pension 
fund of the bank, and it will probably be 
of interest to detail the whole pension and 
insurance schemes conducted by them. 

After three years of service every em- 
ployee automatically becomes a member 
of the pension fund society, and in pass- 
ing, it is interesting to note that the 
society is kept in existence, not by deduc- 
ions from the individual clerk’s payroll, 
but by annual payments from the profits 
of the bank. The fund, thus created, is 
administered by a board, composed of 
representatives appointed by the bank 
and by three representatives elected by 
the staff. The society has but two aims: 
first, to provide pensions for old employ- 
ees and second, to pay the annual prem- 
iums on the group insurance nolicies. For 
insuring, the staff are divided into four 
groups; those who receive under $1,000 
annually, those between $1,000 and $2,000, 
those between $2,000 and $3,000 and those 
who are in receipt of salaries in excess 
of these figures. 

The insurance varies according to the 
years of service, and the group the benef- 
iriary happens to be in. Those in the 
first group receive a maximum protec- 
tion of $2,000 for ten years of service; 
‘hose in the secord category receive a 
maximum is $7,500 for twenty-five 
years of service; in the third group the 
maximum is $7,500 for twenty-five years 
service and those in the last group receive 
*fter thirty years of service insurance to 
‘he amount of $10,000. 

This plan has been in operation for the 
nast four years and has proved satisfac- 
tory, both to the bank and to the staff. 






Fraser Companies, Limited 


6% First Mortgage Bonds 
Maturing January Ist, 1950 











Fraser Companies, Limited, is one of 
the la t Canadian manufacturers of 
bleached and unbleached sulphite oe y 
long lumber, railway ties, ete. The busi- 
ness has _ been continuously successful 
' since 1877. 

Since 1918, net earnings available for 
bond interest, depreciation, etc., have 
averaged almost $1,000,000 —or nearly 
five times yearly bond interest require- 
ments. : 

Each $1,000 First Mortgage Bond is 
secured by assets valued at $4,447. 
These bonds, therefore, are fully 
tected by a wide margin of assets by 
a fully demonstra earning capacity. 
They afford a favorable opportunity for 
sound, conservative investment. 


Price 97.50 and interest, yielding 6.20%. 
Write for fully descriptive circular. 

















« Backed by nearly 
half a century 
of success! 























Wood, Gundy & Company 
36 King Street West, 


Toronto. 


Telephone: Main 4280. 
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Scotia staff, has been transferred to St. 
time, will return to Edmonton. — The] Jacobs and K. H. Fox, of Colborne, is 
Herald, Calgary. now a member of the local staff. — The 
- x Sun, Milverton. 
Roy Hunter, accountant, in the Forest 
branch ‘of the Bank of Commerce, has 
been transferred to the Waterloo 
branch.—The Standard, Forest. 


but has been at Lethbridge since that 





DOMINION BANK 


The Dominion Bank announces the 


Staff Gossip following changes: F. M. Broddy, form- 








S. K. Campbell, manager of the Bankj erly acting manager at West Summer- 
Lethbridge and Edmonton managers|of Commerce, Prince Rupert, was land, B.C., branch, has been appointed to 
af the Bank of Nova Scotia will be trans-| elected a member of the council of the/a similar position at Victoria, B.C., and 
ferred immediately. . Berry, of| Board of Trade. — The News, Prince|is succeeded at West Summerland by 
Edmonton, will go to Lethbridge, re Rupert. or i whe p aoe ee: — iS 
’ 
RB. M. McLeod, who was manager at the tne nee ta Menenetc oui se 


Edmonton branch about ten years ago,! Fred Bundscho, of the Bank of Nova 


NINETY-THIRD ANNUAL REPORT 
OF 
The Bank of Nova Scotia 


CAPITAL PAID-UP - $10,000,000 
RESERVE FUND - = $19,500,000 


PROFIT AND LOSS 
Rahemce Des: Stat, 1908s a5 os i sckie cviais e6bi ccksuas seeneccesecceesesd 252,695 82 
Net profits for year, losses by bad debts estimated and provided for....... ee 14 
$ 2,362, 23 96 


Dividends for year at 16%.........-+---++. ovacesecedeedvebausés on becQeneae 





War Tax on circulation to December 3ist, 1924.......scscccessesececees 100,000 00 
Contribution to Officers’ Pension Fund. ...........ccsccescscescecsescen 75,000 00 
Written off Bank Premises Account......... ocecesanésesseivisisabian ae 
Balance carried forward December 31st, 1924........ccccccccccsemesveses 331,723 96 


2,362,723 96 


GENERAL STATEMENT AS AT DECEMBER 3ist, 1924 
LIABILITIES 


Capital Stock paid im......cscceesscceccccecscscceeeees o$10,000,000 00 
Reserve Fund... wecceceseees 19,500,000 00 





Balance of Profits, as per Profit and Loss Account......... 337,723 96 
Dividends declared and unpaid.......sseesseccceescceses | 402,472 00 
240,195 96 
Notes of the Bank in circulation............-eeeeeeeeeees 14,143,160 16 , 
Deposits not bearing interest........... .-$ 33,130,564 21 
Deposits bearing interest, including interest 
accrued to date......seceeeeeeeeees+ 146,812,897 51 179,943,461 72 
. 194,086,621 88 
Balances due to other Banks in Canada...............+.+. 3,322,000 39 
Balances due to Banks and Banking Correspondents in the 
United Kingdom and foreign countries.........see+ee a eetas 
| COCO SESS HSHE SHEESH HHEHSHEHE HEHEHE SESE SESEES + 
ee 200,010,430 24 
Letters of Credit outstanding.......ccssccccecccccvcccsesccccwamessss+ 4,909,977 60 
$234, 760,603 80 r 


urren ne $ 9,467,089 31 
PCO. oc cc vedo ws te be c6bebecscetdcscectneccéesendpenewawunens , a 
coe ia See cee cot bos cae vc ee ee 21,416,576 25 
Notes of other Banks........-+++ssseseccscescccccecccccccsceccssess 1,087,165 88 
United States and other foreign currencies. .......sseccscecccscccvecess 2,312,324 58 
Cheques on other Banks... ........-sseeccccesecesceesecsesceceeseres 13,397,691 28 
Balances due by Banks and Banking Correspondents elsewhere than in Canada 2,213,549 00 
49,894,396 = 
Deposit in the Central Gold Reserves.........-. oa 6,250,000 
Dominion aati Provincial Government securities, not exceeding market value 27,267,804 46 
- Canadian municipal securities and British, Foreign and Colonial public 
securities other than Canadian, not exceeding market value.......... 10,832,815 53 
Railway and other bonds, debentures and stocks, not exceeding market value 11,196,002 24 
* Call and short (not exceeding thirty days) loans in Canada on stocks, deben- 
tures and bonds and other securities of a sufficient marketable value Sete tae 
00 COVER. chika vive bavebcetcevscuasersos ewe neece seesccesescccsee £3,309, 
Call and short (not exceeding thirty days) loans elsewhere than in Canada 
on stocks, debentures and bonds and other securities of a sufficient 
marketable value to COVES... ....cccscccccececcesecsecrcceseeccees 


10,376,294 46 
. ft 129,127,108 91 
Other current loans and discounts in Canada (less rebate of interest) after 

making full provision for all bad and doubtful debts.............. wake 
Other current loans and discounts elsewhere than in Canada (less rebate of 

interest) after making full provision for all bad and doubtful debts.... 
Liabilities of customers under Letters of Credit, as per contra....+.+-++++ 
Non-current loans, estimated loss provided for.........-+-+sseeeeeseeers 
Bank Premises at not more a cost, less amounts written off........s++ 

Estate other than Bank Premises.........-.-+-+2+++> ceepee. 
Deeds atthe Minister of Finance for the purposes of the circulation fund 489,529 57 


Other assets not included in the foregoing. .....+++ssseesereseeeeeeeeees 265,778 74 


$234,760,603 80 


J. A. McLEOD, General Manager. 


14,508,428 83 
4,509,977 60 
608,134 71 
7,823,089 34 
90,521 71 


G. S. CAMPBELL, President. 


Auditors’ Report to the Shareholders: 
aa Statement of Liabilities and Assets as at December Sist, 1924, and compared it with the 


mined the certified returns Bank’s investments and on hand at 

books at the Chief and with the ret from the B The ae py eed neg ving hp. tet. 

_ : verted oy ue ot ee cr opinion the transactions of tbe which have 

Ce DOW eS tnnt discloses the true condition of the Bank and is as shown by the books of 
‘ iCCLELLAND, F.C.A, _. 
Dee Waterhouse & Co. } 


ERD, 
A. B. SHEPH RD, CA a aa 
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FINANCIAL POST 


Member Audit Bureau of Circulations 
President—JOHN BAYNE MACLEAN. 
Vice-President—HORACE T. HUNTER. 
RDON RUTLEDGE 
tor—J. W. TYSON. 


A weekly newspaper, presenting in a popu- 
lar manner, reliable information respecting in- 
vestments and financial affairs in Canada. 

hich has a tendency to 


SUBSCRIPTION PRICE 
Canada and the United States. $5.00 
per annum. 
PUBLISHED BY 
THE MACLEAN PUBLISHING CO., LIMITED 
148-163 University Avenue, Toronto. 


MONTREAL, Southam Building, F. S. Chal- 
. Confederation Life 


; GREAT BRIT. 
Co., of Great Britain, Ltd, 
Street, E. C., E. J. Dodd, director. 

The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulations, the recognized independent 
authority. THE FINANCIAL POST is the only 
Canadian financial paper submitting its circu- 
Jation to the A.B.C. Inspection. 

fHE FINANCIAL POST HAS THE 

LARGEST PAID CIRCULATION OF 

ANY CANADIAN FINANCIAL PAPER 


TORONTO, JANUARY 30, 1925 


FOOLING THE PUBLIC 


pyemeeric lighting rates are 
lower in Toronto than in Mont- 
real, which is held up as proof of 
the great efficiency of public owner- 
ship of utilities. But Toronto citi- 
zens pay much of the difference in 
their water bills, tax bills and street 
ear fares, for excess charges on 
power supplied to city departments 
and tax exemptions play their part 
in keeping down lighting charges in 
voters’ homes. 

One example will suffice to illus- 
trate the workings of the public 
book-keeping system that is in vogue 
in Toronto. Toronto’s publicly-owned 
street railways system is supplied 
with power at a rate ciated to be 
$15 per h.p., plus .9 cents per kilo- 
watt hour. In Montreal the street 
car system is charged with power 
for power at $25 per horsepower. To 
bring the two rates to a comparable 
basis the Toronto charge could be 
applied to the “load factor” of the 
Montreal system, thus establishing 
two rates based on the same method. 
The comparison indicates a net 
charge of $25 per horsepower for 
power in Montreal and $39.48 in To- 
ronto. Yet Toronto buys power from 
the Ontario _Hydro-Electric Commis- 
sion at $24 per horse power. The 
profit is greater than the Toronto 
Hydro-Electric System could make on 
any private contract so favorable as 
to loads as a tramways load. 


CENSUS SHOWS CANADIANS 

HE new Canadian census report 

indicates the unfairness of 
charges that the Canadian census 
takers have refused to recognize 
persons of native born Canadian 
stock as Canadians. This misunder- 
standing arose in part from the fact 
that the answer “Canadian” is not 
accepted in reply to the census ques- 
tion on racial origin. It is pointed 
out that there is a clear distinction 
between nationality (or citizenship), 
birth place, and racial origin. 

Every person of Canadian citizen- 
ship or nationality is recorded as a 
Canadian in the census. In addition, 
the birth place of every person is re- 
corded, and in the case of Canadian 
born the province. This differenti- 
ates the Canadian born and the Brit- 
ish born from the foreign born, but 
in the case of the Canadian born 
enables the movement of our native 
Canadian stock within the limits of 
Canada to be traced from time to 
time. 

The birth place of the father and 
mother of each person is also re- 
corded. This is for the purpose of 
distinguishing Canadian families of 
three or more generations residence 
in the country, thus instituting a 
further standard of “Canadianism.” 
. In this respect the census reports 
are more Canadian than our laws re- 
garding nationality. Citizens of Can- 
ada are British subjects resident in 
Canada and not Canadians. 


ABILITY TO PAY 

[* ADAM SMITH were to view the 

bundle of discriminations that 
makes up Canada’s tax systems he 
would feel greatly distressed. Smith’s 
first canon of taxation was that taxes 
should be based upon ability to pay. 
John Stuart Mill gave a somewhat 
different turn to the phrase by as- 
serting that taxes should represent 
an equal sacrifice upon all members 
of the community. Most people feel 
chat taxes should be equitably dis- 
tributed over the population in such 
a way as to prevent undue discrimin- 
ation between different classes in the 
community. 

Taxes in Canada are not all fair, 
when viewed in this light. The in- 
come tax, for instance, produces less 
revenue than customs duties, but it 
is more important to the average tax 
payer than customs duties because he 
feels the income tax directly and pays 
the custe—- “——- without noticing 


them. It is an example of a tax that 
is not equitably distributed. 

Salaried people pay to the hilt. 
Their incomes are known, definite, 
reported amounts and there is no 
evasion. Farmers pay little or 
nothing because their incomes are 
more difficult to determine. Wealthy 
persons usually pay heavily, but can 
purchase tax exemption if they 
choose by buying tax-exempt bonds. 
Persons whose incomes are not fixed 
can evade much of the tax. 

The situation is not as unfair as 
it was a few years ago. Slowly our 
income tax administration is reaching 
a stage. of efficiency and thorough- 
ness. All haste should be made to 
eliminate the remaining laxity of 
methods. Until that is done, the bur- 
den, which now rests heavily upon 
salaried persons, will not be evenly 
distributed and with some regard for 
ability to pay and equality of sacri- 
fice. 


THE DOORSTEP PEDDLERS 


z. SCn) storekeepers are complain- 
ing of what they consider the 
grossly unfair competition of house- 
to-house peddlers. One retailer as- 
serts they are “killing his business.” 
If it is found necessary to curb the 
activities of these itinerant traders, 
the public will not complain, says the 
Hamilton Spectator. 

In some cases, no doubt, peddlers 
perform a convenient service in 
bringing their wares to the door of 
the purchaser; but, if put to the vote, 
it is probable that they would be re- 
garded as more of an annoyance than 
a benefit. The continual ringing of 
the bell by persistent salesmen, case- 
hardened into ignoring refusals and 
impervious to appeals or argument, 
is a positive nuisance in many dis- 
tricts. The way some of these im- 
perturbable gentry go about their 
business is, indeed, a scandal which 
ought to be stopped by municipal 
authorities. The busy housewife has 
not time to spare listening to the ex- 
aggerated praises of something she 
doesn’t want to buy and should be 
given greater protection from such 
importunity and intrusion. 

The merchants who are called upon 
to pay rent and taxes, and are con- 
veniently situated for the use of cus- 
tomers, have a legitimate cause of 
complaint against these peddlers who 
use methods which are not open to 
the more considerate class of trad- 
ers, says Canadian Grocer. By play- 
ing on the sympathies or by assum- 
ing a threatening attitude, these 
walking tradesmen succeed in push- 
ing sales to the detriment of the 
more orthodox dealers. It is a condi- 
tion which demands the earnest at- 
tention of the powers that be. 


A CANADA FORWARD POLICY 

T TINDER the above title The Edmon- 

ton Journal has published a series 
of editorials dealing with our national 
problems, calling for broad-visioned 
and courageous leadership to cement 
together the various factions within 
the country and execute a united 
movement in dealing with the ques- 
tions of the day. The articles are 
well written and display a wide 
knowledge of prevailing conditions 
throughout Canada. Their stated pur- 
pose is one which should meet with 
nothing but eommendation. 

The success of agriculture is made 
to occupy first importance in the 
problems which must be solved. Im- 
migration is offered as the practical 
method of increasing population and 
reducing the per capita burden of na- 
tional taxation if farming can be 
made to show profitable returns. If 
these questions are regarded as more 
important than the success of manu- 
facturing it is hardly a matter for 
surprise. However, we read in a later 
article that: 

While agriculture is now and must 
be for long Canada’s basic industry, we 
cannot build up and retain a large popu- 
lation through encouragement of agri- 
culture alone. If we are to keep within 
our borders even the children of our 
farm homes, not to mention those of 
our towns and cities, we must provide 
a variety of occupational interest, op- 
portunity and employment. 


This friendly gesture toward 
manufacturing does not go so far as 
a broad endorsation of protection but 
it is conceded that there are indus- 
tries regarding which Canada has, 
subject to the limitation of her pres- 
ent population, approximately the 
same advantage as other countries 
and for such industries it is recog- 
nized that there may be need for pro- 
tection to be reduced as the popu- 
lation increases. 

Altogether the Journal’s articles 
leave the impression of a real effort 
to discuss national questions in a 
broad way. However, it is only to be 
expected that a local paper must con- 
sider first the interests of its particu- 
lar constituency. 


EDITORIAL NOTES 

_WESTERN Canada’s problem ob- 
viously is not to find land for its 
people but to find people for its land, 
says the Regina Leader. There are 
millions of acres still awaiting the 
hand of man to turn the sod. _ 

IN THE United States in 1924 
1,100,000 h.p. was added to capacity 
of the hydro-electric plants of: the 
country. In Canada, in the same 
year projects were undertaken that 
added 660,000 hip. to the country’s 
developed water power. This is not a 
bad record of progress for a Canada 
with one-fifteenth the population of 
the United States. 


THE FINANCIAL POST 


Canada Wants Settlers But | 
Should Bar the Undesirables 
The Best Prospects for the Next Few Years Are in Great Britain 


—Europe Would Send Many, But Those Suitable 
Are in Limited Number 


From Our Own Correspondent 


REGINA.—Major John Barnett, 
chairman of the soldiers’ settlement 
board and superintendent of the land 
settlement branch of the Department 
of Immigration and Colonization, en- 
dorsed the ition of THE FINAN- 
CIAL POST on immigration in an ex- 
ceedingly able review on Immigra- 
tion and Land Settlement before a 
large number of ina citizens un- 
der the auspices of the Regina Board 
of Trade, and the Regina Canadian 
Club. He said that many good set- 
tlers could be secured from European 
countries, even though the most im- 

rtant field for immigration is the 

ritish Isles. He is confident that 
very good results will follow the new 
land settlement policy agreed upon 
by the British government and the 
Federal minister of immigration and 
colonization acting for the Dominion 
government. Major Barnett told how 
a number of years ago approxi- 
mately $45,000,000 had n appro- 
a by the British government 
or the purpose of assisting immigra- 
tion to the Dominion. In three years 
only £800,000, or less than $4,000,000 
hae been expended. Under the new 
plan, as adopted last fall it is ex- 
pected that about $4,500,000 will be 
advanced annually. 

The Canadian government has un- 
dertaken to find 2,500 farms with 
farm buildings already erected, and 
the British government has under- 
taken to advance the amounts neces- 
sary to partially equip farms for 3,- 
000 settlers annually in the whole 
of the Dominion, 500 farms to be ob- 
tained by purchase if sufficient sav- 
ings can be made from the equippin 
of the other 2,500. As it stipulat 
that the farms purchased should be 
obtained in the Maritime Provinces, 
and much smaller amounts will he 
required to equip farms there than in 
Western Carada and the central 
provinces, Major Barnett is confident 
that the plan can be carried out, Orly 
1,200 farms will be taken over the 
first year, and the manner in which 
the applications are pouring in indi- 
cate that within a short time the full 


number of applicants wil] be selected. be 


Keeping 

Major Barnett stated that the land 
settlement branch have been fre- 
quently criticised by two different 
schools of critics, one complaining 
that too many immigrants are being 
brought over and the other that there 
are not nearly enough. He declared 
that the great difficulty to-day is to 
prevent the wrong kind of settler 

ing to Canada, and that since the 
ere has been a material al- 
teration jn land settlement. It is not 
ssible to secure as good a typ: 
rom Europe unless a close selective 
process is carried out as before the 
war. Nearly all of Europe has suf- 
fered under the dole system. In 
Great Britain more than a million 
and a quarter are receiving this dole, 
and practically all of Europe has been 
forced to follow the same policy. In 
addition, a peculiar political view 
which passes under the term of Bol- 
shevism has spread over the greate: 
part of — and it is questionable 
whether settlers professing this new 
doctrine can fit into the life of Can- 
ada and make good settlers. 

There are many European countries 
that would gladly give millions of 
their people, with their passages paid, 
to any country that would accept 
them, but they are anxious to send 
out the people that Canada does not 
want to admit. In addition, our open 
free homestead land is practically 
gone. Our great transcontinental rail- 
roads’ are built. Our cities are built 
even if additions will continue to be 
made to them, and it is no longer 
quite as easy for a man to build up 
a home for himself as it was a few 
years ago, although any man of good 
physique, and with sound intention, 
who is industrious and intelligent, 
ean still repeat the success of the 
settlers of past years. 

Unless we are willing to pay the 
price in a lowered standard of living 
and citizenship, selective immigration, 
which also means regulated immigra- 
tion, is absolutely essential. 

“Our immigration work very 
largely resolves itself into selection 
work and the qualities involved, oc- 
cupational, financial, physical, moral 
—all that relates to the character of 
immigration give rise to difficulties 
—can hardly over-estimated. Na- 
turally, the people that we are most 
anxious to get are the véry people 
that the European countries are most 
anxious to retain, They are continu- 
ally trying to pass along to us the 
type that we do not want, and to keep 
at home the settlers that we believe 
would make good in Canada. 

Great Britain’s Problem 

“IT find in many countries a feeling 
that any assisted settlement scheme 
is all wrong,” said Major Barnett. 
“We must remember that the war has 
dislocated entirely the immigration 
movement. The conditions in the 
British Isles as well as in Europe is 
very close to what it was at the close 
of the Napoleonic war over one hun- 
dred years ago. The great problem 
in Great Britain to-day is how to 
transfer the surplus population, both 
for their own welfare and that of the 
rest of the community. Those have 
not read their histories who look on 
assisted settlement as a new thing in 
Canada. Nearly 100 years ago, in 
Ontario, Lieutenant-Governor Col- 
borne inaugurated a settlement sys- 
tem where ten acres of land were 
cleared, a house e | and one 
year’s supply of food supplied to new 
settlers. The scheme was in opera- 
tion for four years, beginning in 1829. 
continuing in 1930-31-32-33. In the 
summer of 1834 the sum of 400,000 
guineas had been banked in Ontario 
by British settlers who had come over 
with their own means, and it was no 
longer necessary to continue the as- 


| accomplished its work. 


sisted settlement scheme, as it had 
It had set 
the wheels moving, and for man 
years after the momentum was suf- 
ficient to exercise a very important 
part in building up the province of 
Ontario and the Dominion of Canada. 
“The great complaint we hear to- 
day in the Old Land is that there is 
little information available as to Old 
Country settlers who have made good 
since the war. They tell us that they 
know very well that settlers who came 
20 years ago have made money, but 
ask us if they can tell us of anyone 
that has come to the country since 
the war and made money, and they 
quote from our own papers and our 
own public speakers to try and prove 
the contrary. We know that many in 
recent years have made good, and we 
must build up, if we can, reliable in- 
formation from the actual experi- 
ences of recent settlers, and try and 
establish communities of British. peo- 
ple that are happy and contented and 
reasonably — successful. f we can 
demonstrate the possibility of this, 
the immigration problem will no 
longer be a serious one for Canada. 


“There is plenty of land available 
at moderate prices and easy terms. 
We anticipate starting all the settlers 
with a moderate amount of livestock 
and equipment, as there is no inten- 
tion to fully equip any of these set- 
tlers. We have the pick of the sol- 
diers’ settlement land that is on ow 
hands, either undisposed or reverted. 
which can be utilized. The Dominion 
undertakes to share the loss and ad- 
minister the business until these new 
settlers are on their feet, and the 
British government agrees to put u 
the money, and if this initial experi- 
ment, for it is an experiment, is suc- 
cessful, the British government ex- 

resses its willingness to continue 
urther this same policy, which would 
have a far-reaching effect on the col- 
onization of our country.’ 

“The settlers coming over under 
this scheme are expected to have at 
least £25, or $125, on landing. While 
it is desirable that these men should 
experienced in farming, we are 
realizing that farming experience is 
not an absolute essential, as our own 
experience with the Soldiers’ Settle- 
ment Board has abundantly settled 
that other qualities are abeolutely es- 
sential and sometimes more useful to 
them as the knowledge of agricu!- 
tural methods in the Old Country. For 
instance, an agricultural laborer in 
the Old Country might have no ex- 
perience in driving a team of horses, 
as his only experience with horses 
might have been in leading a single 
horse, which experience would not be 
of much value to him here. The 
unionization of farm labor in the Old 
Country is also another factor that 
enters into the situation. The type 
that we are most anxious to secure is 
the man who possesses a willingness 
to work, and is of the self-reliant 
character that in this country we call 
a ‘rustler.’ 

Only Families Encouraged 

“Under this new scheme only fam- 
ilies can come in. We have sent over 
six experienced men, with Captain 
Johnson of Regina as chairman, who 
are checking up the work of the im- 
migration agents and investigating 
those who have applied, as it is nec- 
essary not only to have the right 
type of man, but also the right type 
of family.” 


Major Barnett then spoke of a 


radical departure by his department 
in immigration literature, a departure 
yy the way in which Saskatchewan 
literature led the other provinces, as 
well as the Dominion, in a booklet 
.published for distribution at the Brit- 
ish Empire Exhibition at Wembley. 

Instead of showing the most at- 
tractive type of farm buildings in 
Canada, the poorest set of buildings 
are used as illustrations. No repre- 
sentations are.made that a man could 
become suddenly wealthy in Canada 
at the present time; and, while some 
men are making a_ great deal of 
money in a short’ time, these are 
given as the exceptional cases. On 
the other hand, it was pointed out 
that some had met with disaster and 
failure, and that these also were ex- 
ceptional cases, and that the average 
emigrant with average luck, who 
would work hard and save. cduld 
establish a home for himself, and 
should be able to pay for it within 
twenty-five years. 

“In Europe the statistics show that 
it takes over fifty years to pay for 
a farm; that ittakes thirty-five years 
to pay fa: a farm in the United 
States,” said Major Barnett, “and 
while we believe that it is possible in 
many cases to pay for a farm in much 
less time than that in Canada, we 
have endeavored throughout to paint 
rather a drab picture rather than lay 
on the colors so thick that false im- 
pressions might be given to immi- 
grants. Instead of this frank deal- 
ing, discouraging prospective immi- 
grants, no efforts that we have put 
out have met with such a large re- 
sponse in the same length of time, 
and we have already over 1,200 ap- 
plications, and a large proportion are 
practically selected for the first year. 

“We believe that this will be the 
forerunner of much heavier immigra- 
tion and that as in the experience 
of Ontario, nearly 100 years ago, it 
will only be necessary to set the 
wheels moving and private initiative 
will follow the action of the govern- 
ments of Great Britain and Canada. 
One precautjon that we have taken 
is that no man brought over to this 
side is to sign an agreement for the 

urchasing of his land until he has 

n at least six months on the land, 
so that he may find out if it suits 
him, and we may find out if he is a 
suitable settler. 

“We are not closing the door to 
European countries. We are getting 
many splendid types of settlers from 
the continent. but we do not want to 
bring into this country the shiftless, 
penniless, mentally or physically un- 
fit, or the type that is not 
wanted in his own country and 
would come to this country to 
upset and not support our _ institu- 
tions. Within limits the work of our 


department is the work of selection |.5 


rather than of solicitation.” 


Personal 


PETER ANTHONY PRINCE, who died 
recently in Calgary, founded Eau Claire 
Lumber Co. in 1886 and conducted it 
moe ge until about a year ago. He 
built the first electric light plant in that 
city. The service was not very satisfac- 
tory so Mr. Prince approached the city 
with a proposition. e undertook to 
build the plant as a private investment 
and also instal a street lighting system, 
and was granted a five-year contract. 
Some time later, it was decided to’ form 
a company, and so the Calgary Water 
Power Co. was born and Mr. Prince ap- 
pointed vice-president. He held this 
post up until the time of his death. 

In addition to these businesses, he 
was president of the Louis Petrie Co., 
and also had an interest in the John 
Irwin Co., grocers. He was also inter- 
ested in the Calgary Iron Works. 


PIG IRON, 11 MONTHS OUTPUT 


The production of pig iron in Canada 
during the eleven months ended Novem- 
ber, 1924, was 570,480 tons. 


Why Boys Leave the Farm 


Contributed by a Farmer’s Son, OLIVER REID, Frankford, Ont. 


From time to time I have seen in 
the press articles on why the young 
people- leave the farm. The theory 
has been advanced that it is lack of 
social gatherings, amusements, lack 
of sufficient spending money and 
sports, and that the long hours of 
work and drudgery that has driven 
the young people from the farm; 
but this is absolutely false. 

I have lived in this farming com- 
munity all my life. I am still a boy 
and I know what is the cause of the 
boys and girls leaving the farm. I 
have talked to many of the boys who 
have gone to town from here. Those 
who come back, when asked why they 
left the farm, never give the reasons 
that have so often been voiced by 
the press, although there are excep- 
tions in all cases—and I believe that 
the majority of young people who 
leave the farm, leave for the same 
reasons that the boys of this com- 
munity have, 

I have had the privilege of a high 
school education, and I believe that 
if the farmers would give their boys 
and girls an education with the view 
of coming back on the farm, it would 
help a lot. But it is either one of 
two ways, they either tell them an 
education is no good for a farmer 
or they say, go to school, get an 
education and make an easier living 
than your dad, They preach continu- 
ally that there is an easier living 
than farming. 

While I was attending high school 
my father always advanced the 
theory that farming was the best 
occupation, and when I got through 
I came back to the farm—and I am 
here to stay—although all my friends 
called me a fool and told me that 
farming was ho life for a person. 
How, then, with all this trash being 
preached into the heads of the boys 
and girls by farmers and farmers’ 
wives, can you expect the boys and 
girls to stay on the farm? I say it is 
the farmers themselves that are to 
blame in the majority of cases. 

There is another reason why the 


boys and girls leave, and the farmers 
are also to blame in this case. We 
have some farmers, far too many, who 
are too lazy to live. They are always 
behind with their work, only half- 
work their land, have poor crops, etc., 
and if the boys have any ambition 
at all they soon get sick of the way 
things are being run, get discouraged 
with farming, kick up their heels at 
the farm and get out. . 

I have seen this very thing work 
out, and once, while talking with one 
of the boys from such a farm, a real 
bright, ambitious young fellow, he 
said to me: “There is nothing to be 
gotten in farming, is there?” 

; r said, “Why, Jack, sure and there 
is. 

“Well,” he said, “you do not make 
a certain sum,” which he named, 
which would be a city laborer’s wages 
for a year. 

“Yes,” I said, “we make more.” I 
gave an estimate of the returns from 
our farm for a year and he would 
“aaa it. 

“Well,” he said, “if I were 
would stick to it.” gone 
_This same young fellow tried the 
city and got sick of it and came back 
to the farm, but he never came home, 
and I do not blame him, for the way 
things are run would discourage any 
boy from farming. 

I know of farmers’ wives in this 
community who have instilled into 
their daughters’ minds the idea that 
a farmer’s wife’s life is a drudgery, 
and have warned them never to 
marry a farmer. How, then, under 
these circumstances, can you expect 
the young people to stick with the 
farm? 

Farmers, if you want your sons 
and daughters to stay with the farm, 
educate them, but always keep the 
farm ahead as their goal. Brains and 
education are as essential to a farmer 
as to a lawyer and more so than to 
a factory worker. Preach the doc- 
trine of farming, as it is the greatest 
and best occupation of the world 
to-day. 
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The Bell Telephone Company of Canada 


First Mortgage 5% Gold Bonds, Series A 
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of Montreal, in the City of New York, or, at the option of the 
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$1,000, registered as to principal only. 

The Bell. Telephone Company of Canada needs no introduction 
to Canadian investors. It has a record of 
from its inception in 1880, forty-five years 
In 1880 its subscribers numbered 2,100 and its total revenue was 
$29,670, while in October, 1924, its subscribers numbered 528,440 
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Investors’ Inquiries 


Questions of genera] interest submitted by subscribers of The Finan- 


cial Post will be answered in 


VICKERS MINE 

J. M., Toronto.—What is your opinion 
of Vickers Gold Mines? 

Vickers Gold Mine is a property 
fairly well located in the Porcupine 
gold area, but is to be regarded as 
a only because very little 
work has been done in an effort to 
prove or disprove this property. 


PORCUPINE GRANDE 

M. H., Toronto—Would like your 
opinion of Poreupine Grande. 

Porcupine Grande is now in the 
hands of the Coniagas Silver Mining 
Company, of Cobalt, who are con- 
ducting a diamond drilling cam- 
paign on the property. Previous 
diamond drilling on this property is 
said to have met with very favorable 
results. 








EVERETT 


A. E., Ottawa—I should be obliged if 
you could kindly comment on the pros- 

ts of the Everett Mines in Gowganda. 
ine it is quoted at 6. Is it near Everett 

e 

There are indications that nothing 
will be done on Everett until spring. 
The proposal is to raise some new 
funds and carry out quite a diamond 
drilling campaign on the property. 
The claims are well located, but are 
only a 


CONSOLIDATED AMERICAN OIL 


=o + California— Would like some 
ratoentatien regarding the Consolidated 


American asm 
American Oil is a 
proposition with a capitalization 
| around $25,000,000, which has been 
i to absorb a number of 
| small oil companies which were hav- 
! ing a hard time to get along. We 
- have never looked with favor upon 
' the proposition, and seriously ob- 
| jected to their methods of operation 
» and salesmanship. 


RUGGLES MOTOR 


Banker, Manitoba.—We would be glad 

ive us your opinion of 
the stock of the Ruggles Motor Truck 

' Co. A client of ours holds 10 shares of 
common stock and two reference 
shares and has apparently held them 
since 1921 but has never received in- 
terest. 





We understand that the Ruggles 
Motor Truck Company was sold out 
about a year ago by the liquidator. 
It passed into the hands of a Toronto 
concern. We understand that the 
shares are worthless. 


ST. THOMAS PACKING 


Subscriber, St. Catharines. — I have 
been offered some shares of the capital 
stock of the St. Thomas Packing Co., 
in part payment of a debt. I have never 
heard oe the concern and know nothing 
of the value of this stock. Will you 
kindly advise me what you think of the 
stock? 


St. Thomas Packing Co. made an 





this column, in which case only ini i 
be used. Other inquiries will be answered by mail. netcaet Gee 
should be enclosed to cover a direct reply. 


‘assignment early in 1924 to the Lon- 


A three-cent stamp 


don and Western Trust Co. It is un- 
derstood that at present the ice end 
of the business is being conducted un- 
der the supervision and control of 
the Trust Coe. Efforts have been made 
to take over the assets, but so far 
nothing has been achieved. 


FAMOUS PLAYERS 

E. B., Saskatchewan.—I should like 
your opinion on Famous Players Cana- 
dian Corporation 8 per cent. preferred 
as a speculative investment. Of course, 
it is not a very old established affair, 
but it appears to have some good men 
on the directorate such as Sir Herbert 
Holt, Sir W. Wiseman, ete. When does 
their annual statement come out? 

In classifying Famous Players Can- 
adian Corporation 8 per cent, prefer- 
red as a speculative investment, you 
are putting it in its proper place. 
Nevertheless, it is a fair speculative 
investment, and undoubtedly is 
strengthened by having on its board 
of directors such men as Sir Herbert 
Holt and. other business leaders. The 
annual statement is published in the 
fall, as the year ends on August 31. 


PREMIER GOLD 

Banker, Sault Ste. Marie.—Could you 
please supply me with any information 
regarding the Premier Gold Mines? I 
find it very. hard to obtain any details 
concerning this property. It appears to 
me that a mine parte such fabulous 
dividends should enjoying a higher 
price on the market. s would indi- 
cate that there is a weakness some- 
where. 

In our issue of the 23rd, you will 
find in the Mining Section a pretty 
fair review of the Premier Gold 
Mines. The likely explanation of the 
low price of Premier in face of the 
dividend paid is that, until very re- 
cently, the stock had not been listed 
and, as a result, the interest in it 
and the market for it is not very 
wide. The stock is held quite closely 
in British Columbia and New York 
and in large blocks, and very little 
of it is available for public trading. 





OLD MINING CONCERNS 

J. E., Prince Edward Island.—I hold 
some Bullion Mining stock of Rat Por- 
tage, Montreal Gold Fields, the Coxey 
Mine, owned by this company adjoins 
the Grant Mine which was bonded to an 
English company some years ago but I 
never heard what the results were. The 
Slocan Sovereign Mining Co., also the 
Dufferin Gold Mining Co., in Nova 
Scotia. 

We have searched through our 
records on mining companies in an 
effort to see if either of the compan- 
ies about which you have asked are 
alive to-day, but can get nothing to 
lead to that’ belief. The most prom- 
ising one, of course, was the Bullion 
Mining Co., of Kenora, which was 
formerly Rat Portage, Ont., and on 
which considerable work was done. 
There is a revived interest in that 
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section and it is just possible that in 
some years to come properties up 
there will become quite valuable. We 
cannot find any record of the other 
proposition which you mention. 


COMERCIAL FINANCE 

J. B., Ontario.—Have you any infor- 
mation regarding Commercial Finance? 
About the best offer being made at pres- 
ent is 64. A client of mine has ten thou- 
sand dollars in this and wonders if ad- 
gee to turn over half into something 
elise, 

Officials of the Commercial Fi- 
nance Corporation estimate the prof- 
its for 1924 will be about the same 
as they were for 1923, and the in- 
come, after deducting expenses, 
amounted to $104,931. This was 
further reduced by the deduction of 
$46,869 for reserve and other mis- 
cellaneous items. During the year 
the company has branched out, open- 
ing departments for general instal- 
ment and manufacturers’ articles, 
such as printing machinery, laundry 
machinery, bakers’ machinery, etc. 
Incidentally, they opened a- branch 
office in Buffalo, under the name of 
the Globe Discount Corporation, for 
the purpose of buying automobile 
equipment. 





CHEMICAL PRODUCTS 

A. J., St. Catharines—Could you give 
me any information about hemical 
Products Co.? I have five shares. Some 
months ago they were to go into liqui- 
dation. What has heapinel ah the meet- 
ing for this purpose? The directors of 
this company do not believe in giving 
any information to shareholders, it 
seems, except they want money. This 
issue paid dividends as long as the stock 
was being sold to the public. 

Chemical Products, Limited, is now 
in liquidation, with C. H. Collins, who 
was vice-president of the company, 
acting as liquidator. We were un- 
able to get in touch with Mr. Collins 
but got in touch with some others 
associated with the company, and 
they state that Mr. Collins is now 
busily engaged in realizing on the 
assets of the company. They stated 
that sufficient progress has been made 
to indicate that the creditors will all 
be taken care of, but nothing could 
be said yet in regard to the possi- 
bility of anything being left for the 
shareholders. 


BANKERS’ DISCOUNT 

J. W., New Brunswick—Will®you kfd- 
ly advise such information as you may 
have in reference to Bankers’ Discount 
Corporation? 

Bankers’ Discount Corporation is 
now offering 8 per cent. preferred 
shares of a par value of $50 each at 
$60 per share. A bonus of one-third 
share of common is being given with 
each share of preferred. 2 

The company has been in operation 
about 18 or 20 months now and in 
that period has been able to earn its 
preferred dividend with some margin 
to spare, according to information 
supplied to us by officials of the 
company. A preliminary dividend 
was paid on the common stock last 
summer but this amounted to only 
50 cents a share and no definite divi- 
dend basis has been established for 
the common, 

The company has been financin 
building loans in the city of Montrea 
and has restricted its loans to central 
properties. There is undoubtedly a 
field for such a company as this in 
Montreal and similar companies have 
been quite successful. 


DOMINION LOOSE LEAF 


J. H., Toronto.—Would you please in- 
form me as to the financial status of 
the Dominion Loose Leaf Co., Ottawa, 
and when they are likely to resumé the 
payment of dividends? 


Business with Dominion Loose Leaf 





Company, Ottawa, has_ improved 
somewhat, but not in sufficient pro- 
portion to aliow for the resumption 
of dividends. The statement for the 
half-year of 1924 showed business to 
have been quite a little bit better than 
1923. We understand that, while the 
business is not on _ the basis it 
formerly was, it is now much better 
than it has been for the last two or 
three years, and any fair increase in 
the business would allow for an im- 
mediate resumption of dividends, 
which are now from one and a half to 
one and three-quarter years in ar- 
rears. We have been assured by the 
president of the company that they 
are not only holding up their end, but 
that in the rather depressed condi- 
tions which have existed, they have 
been getting a little bit more than 
their share, as compared with their 
competitors. There is about $117,000 
worth of this stock in the hands of 
the public, and assets show that there 
is a value of $220 per share behind 
the stock. 


INTERNATIONAL PAPER 

Banker, Montreal.—I would thank you 
if you would kindly let me know your 
opinion as to the value and possibilities 
of International Paper Company. This 
stock is quoted at $60 on New York mar- 
ket and we understand that they have 
acquired control of Riordon Pulp and 
Paper Mills assets. 

International Paper common stock 
has had a substantial rise on the 
New York Exchange since early in 
1924, and this rise seems to have been 
justified by the strengthening posi- 
tion of the corporation. The possibil- 
ity of lower prices for newsprint is 
an element for consideration in dis- 
cussing the future of the stock, but 
International Paper has such a large 
production of other kinds of paper 
for which the demand seems certain 
to improve and has such an import- 
ant asset in its water power hela 
it is developing for general industria 
purposes that the price tendencies in 
any one branch of paper are not a 
final and determining influence in 
affecting the market price of the 
stock. 

International has not yet definitely 
taken over the Riordon Pulp and 
Paper Mills assets, but negotiations 


to this end are in progress and it is 


confidently anticipated that they will 
come to such a conclusion. 





NOYES MINE BONDS 

Subscriber, Toronto.—Will you kindly 
give me any information you are able 
regarding the first mertene? bonds 
issue of the Noyes Mine at Madoc, and 
sold by the Cowan Securities of Peter- 
borough? My mother. bought a $500 
bond not knowing —— about the 
i8sue,-and I do not think it .can be a 
very sound security. 

Noyes Mine bonds were sold by 
Cowain Securities Corp., Peterboro. 
Bond and Mortgage Securities took 
over that concern, which is handled 
Y the same man, W. R. Cowain. From 

r. Cowain we got the information 
that he had contracted for the sale 
of -$50,000 worth of those bonds, but 
the company had reserved the right 
to cance] the same at any*time, with 
the result that the sales was with- 
drawn when $14,000 had been placed. 
It is understood that there is a move 
on hand now whereby the company 
will either sel] their properties out- 
right or will issue a portion of pre- 
ferred stock, so that Mr. Cowain 
states the outstanding bonds will be 
called at once, as they have that 
right beginning in 1925. In regard to 
the position of the company, Mr. 
Cowain considers the investment was 
a good one, as the company owns 300 
acres of property, as well as build- 
ing plant, machinery, and a four-mile 
hydro transmission line, which could 
not be replaced all told for less than 
$70,000. However, there is another 





Try to Inveigle Canadians Into 
Purchase of Ford Share Units 


G. M., Port Arthur.—I enclose here- 
with a circular with reference to Ameri- 
can units in connection with the Ford 
Motor Co. of Canada, and would appre- 
ciate your opinion in regard to this as 
a personal investment and also any knowl- 
edge in your possession with regard to 
the distributors. ° 

The above is one of four similar 
inquiries to reach THE FINANCIAL 
POST this week. They come from 
widely separated centres, St. Cathar- 
ines, Owen Sound and Port Arthur. 

The effort to sell units of Ford of 
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Canada shares in the Dominion has 
been going on for some considerable 
time. This firm of Hoshor, Montanye 
& Co., who are seemingly flooding the 
country with circulars, seems to be 
a new one at the old game. It may 
be that they will purchase the share 
of Ford stock and deposit it with a 
responsible trust concern. Even so 
it is a wild gamble with only the pro- 
moter having a chance to win. 

Ford of Canada shares, par value 
$100, are selling around $490 to $500. 
This is the share which they propose 
to split and sell to you at $6.50 a unit, 
there being 100 units in each share. 
This means that you are paying at 
the rate of $650 for a share which 
can be bought on the market for 
$500. The promoters will pocket the 
$150. At such a price the market 
value of Ford of Canada stocks is 
raised to $45,500,000, while the total 
assets.of the company are but $32,- 
000,000. This is only two-thirds of 
the valuation which the unit system 
places on the market for the stock. 
For the past two years Ford of Can- 
ada has paid 10 per cent. to its share- 
holders, or at the rate of $10.00 per 
share, which means that the holders 
of each 100 units representing one 
share would divide $10.00 yearly, or 
10c. for each unit. This works out 
at 1% per cent. on the money in- 
vested. 

We note that some wild statements 
are being made as to the possibility 
of one unit reaching a possible price 
of something like $15,000. The days 


of profits that would justify any such. 


added increment in the value of stock 
in the automobile industry are past. 
From now on it is a question of 
massed low cost production. with 
vrofits shaved to the lowest possible 
point. You can see that the Ford 
neople realize this when thev are hus- 
handing their cash and paying share- 
holders but 10 per cent. during the 
last two years. which have been on 
the whole fairly satisfactory vears. 
The auto industry is to-day in the air. 
Fverything points to a price war. 
The general feeling is that anto 
shares will be worth considerably less 
before they are worth more than the 
present, price. 









way of looking at that; the replace- 
ment value is hardly the value to 
consider it ai but rather its market 
value, providing the property was 
i worthless as a mining propo- 
sition. 


G. L. MILLER REALTY BONDS 


_ Astra, London.—I will appreciate an 
information you can give me throu i 
your valuable columns relative to the 
activities of G. L. Miller & Co., New 
York and Buffalo. I have been ap- 
proached to buy their first mortgage 
real estate bonds but before doing so, 
would be glad of any information that 
you could give me. Do you know what 
policy they have to re-purchase their 
securities should a buyer decide at any 
time to dispose of his holdings? 

The bonds which G, L. Miller & Co., 
are selling are in all cases on property 
in the United States, mostly in the 
southern states. Being so far re- 
moved, we are not in a position to 
gather first-hand information on them 
which we could pass on to you. We 
took the matter of Miller & Co. up 
with the Better Business Bureau, of 
New York City, and, while they had 
no direct information, they made the 
point that the leading New York 
papers were accepting their advertis- 
ing and using articles which Mr. 
Miller had written for them. This 
sort of confirms the opinion we had 
of the concern—that they are fairly 
substantial and reliable. Marketabil- 
ity is a factor which must be con- 
sidered in the purchase of all securi- 
ties and this is just one of the dangers 
in purchasing bonds so far removed 
from the personal touch. 


MUNICIPAL BANKERS BONDS | 

Subscriber, Kemptville.—I would like 
your advice on Municipal Bankers 6 per 
cent. bonds. Would you advise selling Vic- 
tory bonds and buying them? How do 
they compare in regard to safety with 
C.P.R. 4%% secured notes? Also with the 
common stock of C.P.R. and Bell Tele- 
phone? 

Municipal Bankers bonds are well 
regarded as an investment. The com- 
pany is well organized and backed 
by some good men. The plan is to use 
the money secured from the sale of 
the bonds for mortgage investment. 
We believe the business is being con- 
ducted on a sound basis, and that it 
is the intention to maintain the mar- 
ket value of the securities for which 
there should be a sale so long as the 
company’s affairs continue in a 
healthy condition. 

We would not advise selling Victory 
bonds to buy the bonds of Municipal 
Bankers unless the investor is in a 
position to sacrifice somethifg in the 
way of security to secure improved 
income. If the investor has a sub- 
stantial investment in government 
and other bonds there would, of 
course, be an advantage in putting 
some portion of his funds in these 
bonds to increase his yield. Compared 
with the other securities you mention 
we would rank these bonds as coming 
below the C. P. R. 4% per cent. 
secured notes, but above C. P. R. or 
Bell Telephone stocks. We place the 
Municipal Bankers bonds ahead of 
C. P. R. and Bell Telephone common 
stocks rgely because the latter 
fluctuate in price, their value being 
governed by the earnings of the com- 
panies and these in turn reflect the 
rise and fall of business conditions. 





THE BETTER MINING STOCKS 

Reader, Moncton. — I am holding a 
number of mining stocks which do not 
show much prospect of developing into 
mines in the near future. hese in- 
clude Capitol, Matachewan, Rouyn, Gol- 
dale, and a couple of others. would 
like, however, to buy a few shares of 
some producing and Siena 8 
a y like McIntyre, Hollinger, ke 

hore, Keeley, Vipond, Nipissing or some 

other property which you could suggest 
as paying a good rate of interest and 
liable to be a producer for some length 
of time. Would like to know what you 
think of these. 

When you propose to buy such 
stocks as McIntyre, Hollinger, Lake- 
Shore, Keeley, Vipond and Nipissing, 
you are getting your mining specula- 
tions on a pretty sound basis. Of 
those that you list, Vipond is the only 
one not paying dividends. McIntyre 
is paying 20 per cent. on a $5 par 
value, with the stock selling around 
$17. Hollinger is paying 65c. a share 
on a par value of $5, present value 
around $15. Lake Shore paid, in 1924, 
20 per cent. and is selling around 
$4.80 for a share of $1 par value. 
Keeley has been paying 24 per cent., 
par value $1, selling around $2.20. 
Vipond, par value $1, is selling around 
$1.38. Nipissing, par value $5, paying 
18 per cent., is selling around $6.50. 
Hollinger is pretty high, the market 
having risen recently to discount a 
material increase in the dividend, 
which is expected at the annual meet- 
ing some time in March. Lake Shore 
is higH, discounting the time when the 
stock is expected to be on a 50 per 
cent. dividend basis. Keeley is a 
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silver mine, which is believed to be at 
the pinnacle of its position at present, 
Nipissing is one of the old Cobalt 
producers that has paid back to its 
shareholders about $25,000,000 in 
dividends. It has seen its best days. 
Of the rest, I like McIntyre and Vi- 
pond. McIntyre looks to have a 
wonderful future to it. During the 
course of the next year or so they 
will likely increase the tonnage of 
their mill from 1,000 tons daily to 
three or four thousand tons, Besides, 
they have a large 3,000 acre proposi- 
tion in Rouen, Quebec, which may 
work out to be a wonderful thing.. 
Vipond has developed into a wonder- 
fully rich mine and any day an an- 
nouncement is expected that the mill 
will be increased to 500 tons daily. 





MARCONI WIRELESS 
Banker, Manitoba.—We have received 
an inquiry from a customer regarding 
the Marconi Wireless Telegraph Co. of 


Canada, and will be obliged for your in-. - 
formation on the present market price: - 


of this stock, and the value of a certifi ~ 


cate of rights covering subscription for 
shares of the new issue of capital stock. 

The present market price of Mar- 
coni shares ‘in Canada in slightly 
over $1.00 per share. The rights to 
subscribe for new stock, therefore, 


has some small value, though it is so ~ 


small that it is doubtful if the rights 
chemselves will be traded in-to any 


degree. The company has not been © 


pushing the sale of this stock to 


shareholders and in fact it is doubtful . 


if a large number of shareholders 


will take advantage of the offer. The : 


original arrangement provided for 
che entire subscription of $1,200,000 
of stock being taken up by the Brit- 
ish company at par. Subsequently 
the directors of the Canadian com- 
pany felt that the Canadian share- 
holders should be given an equal op- 
yortunity to subscribe for stock if 
they so desired and this arrange- 
ment was made. Any stock that is 
not takem up will bgseld to the Brit- 
ish company. ’ 

Prospects for the Marconi Wireless 
are,much improved as a result of a 
recent re-organization which pro- 
vided for the investment of upwards 
of a million dollars of new capital 
in the company. While shareholders 
were asked to accept a reduction in 
the par value of their shares, this 
was purely a paper change and the 
net result has been to improve the 
position of the shares by improving 
the prospects. 


t 


When the company has completed © 


its new wireless stations it should be 
in a position to earn satisfactory 
profits from this branch of the busi- 
ness. In the past the profits that 
have been earned on the manufacture 
of radio equipment have been more- 
than dissipated through losses on the 
operation of the wireless telegraph 
service, the latter having been unable 
to give the service demanded. In- 
vestment of new capital now makes it 
possible to arrange for an efficient 
and economical service in the trans- 
mission of messages. ? 

Should the company further suc- 
ceed in negotiations with the British 
post office in regard to the estab- 


lishment of an Imperial wireless - 


chain of stations, their stock would © 


be improved in position, but it is 
doubtful if there will be any substan- 
tial improvement above the present 


quoted prices untii some decision has 
been arrived at in this. matter. 
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News and Views of Bond Market 
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The February issue of our booklet “ Invest- 
ment Securities” contains an extensive and 
diversified list of sound investments, carefully 
selected from the bond markets of the world, 


and yielding as high as 7.73%. 


This booklet, which is issued monthly, also 
contains interesting information, and will 
serve as a valuable guide when purchasing 


securities. 


Upon request-we will forward a copy to you each 
month. Write our nearest office. 
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Canadian Explosives Preferred and Common 
Illinois Power and Light 7% Preferred 
Mexican Light and Power Preferred and 
Common 
Mount Royal Hotel Preferred and Common 
Northern Mexico Power Preferred and 
Common 
Southeastern Power and Light Preferred 


We specialize in the above securities. 
Inquiries invited. 


R. G. HOERNER & CO. 


Investment Bankers 


Direct Private 


MONTREAL: NEW YORK: 
57 St. Francois Xavier St. Wir 
Main 0123 - 


14 Wall Street 
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The selection of bonds 


is a of the seryice we render investors. Our selections 
include those securities that will ensure for our customers 
the utmost return with undoubted safety of principal and 
easy marketability. 


We will gladly render this service for you. 


Municipal Bankers (corporation 


34 King Street, East. Toronto 


TORONTO BOND EXCHANGE 


300 Bay Street LIMITED . TORONTO 
BONDS & LISTED STOCKS 


BOUGHT — SOLD — QUOTED 
Listed Stocks Dept. 
Phone Adelaide 3706 


BELL TELEPHO 
ISSUE CAUSE OF 
QUITE A 


Major Portion of Offering 
Made in U.S. and Other 
Countries — 


The ‘wildest scramble for bonds ever 
witnessed on the Canadian bond market 
followed the offering this week of the 
$25,000,000 Bell Telephone issue. Only 
ten million of the issue was made avail- 
able for Canadian investors and this had 
to be allotted to numerous investment 
houses, few getting enough. to satisfy 
the demands of their clients. The issue 
could easily have been oversubscribed sev- 
eral times had orders been accepted as 
they came in from all over Canada. 

The failure of investment houses to ob- 
tain as many bonds as they desired caused 
unfavorable comment on the placing of 
$15,000,000 of the issue in the United 
States. The feeling was expressed that 
the company should have taken advan- 
tage of the strong Canadian market to 
float the entire issue in Canada, in view 
of the strong position of the company in 
Canada and favorable advertising cam- 
paigns that have been successfully car- 
ried on. 

It may be of interest for investors to 
know that this policy was carefully con- 
sidered by the directors, but after thor- 
ough analysis of the situation it was 
decided to ignore the strong temptation 
to do home financing entirely. It was 
felt that Bell Telephone would be re- 
quiring so much additional capital in fu- 
ture years that steps should be taken to 
maintain British, European and United 
States interest in the company by issu- 
ing bonds in those markets, a portion of 
the United States allotment being sold 
abroad in individual orders. This would 
insure continuous supplies of new capi- 
tal for the company in future years, 
when the Canadian demand for bonds 
may not be as keen as it is to-day in the 
present saturated money market. 

Moreover, it was felt that Canada need- 
ed all the 5 per cent. investment money 
it could get from other countries and that 
from the standpoint of national econ- 
omy the issue should be sold largely 
abroad, 

While the British Columbia issue of 
$4,000,000 had not been disposed of at 
time of writing, it is understood that tLe 
issue will be payable both in Canada and 
New York and that there will be an al- 
ternative bid of $4,000,000 at 4% per 
cent. for three years, or at 5 per cent. 
payable in 25 years. Three millions of 
the total are for refunding purposes and 
the balance is new capital. 

Furth.r financing is expected by the 
Canadian ‘National Railways in the near 
future. The total will probably be in 
the neighborhood of $35,000,000, most of 
which will be for refunding purposes. 
It is expected that the issue will be 15 
year bonds paying 5 per cent. 

A great deal of provincial financing is 
to be carried out this year, mostly re- 
funding. Alberta and Saskatchewan are 
expected to be in the market soon. 

ational City Co. and Bank of Mont- 
real were awarded the $830,000 bond is- 
sue of the City of Quebec. The bonds 
are 5 per cent., 30 year, straight term 
and the bid was 100.19. 


Bell Telephone’s Issue 
Sold in Two Markets 


From Our Own Correspondent. 

MONTREAL.—The offering of Bell 
Telephone bonds this week was made at 
a price that indicated the continued 
strength of Canadian security markets. 
The issue of 5 per cent., thirty year bonds 
to the amount of $30,000,000, was made 
at 98, the yield to investors being 5.13 
per cent. The larger part of the pro- 
ceeds is not required until April 1, when 
$16,750,000 of outstanding bonds mature 
but advantage was taken of the present 
bond market to finance in advance of the 
actual need for the money. The remain- 
der of the proceeds will be utilized dur- 
ing the current year in capita] expendi- 
tures. 

The issue is secured by a first mort- 
gage on the company’s properties, which 
had a value at Dec. 2 of $88,400,000. The 
bonds are offered, $15,000,000 in the 
United States and $10,000,000 in Canada, 
by a syndicate comprising: Lee, Higgin- 
son and Co.; Royal Securities Corp.; Har- 
ris Forbes and Co.; Bank of Montreal: 
The Royal Bank of Canada; Dominion 
Securities Corp.; A. E. Ames and Co.; 
Wood, Gundy and Co.; Kerr, Flemming 
and Co.; Drury and Co.: Greenshields 
and Co.; The National City Company; 
Hanson Bros.; Rene T. Leclerc, Inc.; R. 
A. Daly and Co.; McLeod, Young, Weir 
and Co.; Matthews and Co.; Nesbitt, 
Thomson and Co.; Newman, Sweezey and 
Co.; Aldred and Co. 


These bonds having been sold, this advertisement appears as a matter of record only. 
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Laurentide Power Company 


LIMITED 


General Mortgage 514% Sinking Fund Gold 


Bonds, Series A 


DATED FEBRUARY Ist, 1925 


Principal and semi-annual interest (January 1st and July Ist 
at the Bank of Montreal, Montreal, Peabn, Ottawa > ae, 


DUE JANUARY Ist, 1946 
yable at the holder's ee 
first coupon will 


mature July Ist, 1925, and will be for the fiv ths’ period b 
rae Bonds in denominations of $500 and $1,000, ou aa 


leemable as a whole (or in part for sinki 


at the option of the 


Company on any interest 


nd 
con three 


months’ previous notice, at 101 and accrued interest. 


Price: 99 and accrued interest to yield about 5.60% 
Complete prospectus and full particulars on request. 


HANSON BROS. 


FOUNDED 1883 


Toronte Montreal] Ottawa 


ALDRED & CO. 
LIMITED 


Mentrea] New York Lendon, Eng. 


The statements contained in this advertisement are not guarant b based 
information we believe to be reliable and on which we acted in ereaee have gesusition. 


Becomes Toronto Manager 
of Montreal Bond Firm 


During the past week the investment 
firm of H. B. Robinson & Company opened 
an office in Toronto. The new office will 
be in charge of David Sykes, who is well 
known in Toronto financial circles. Mr. 
Sykes, after returning from service in 
France, became secretary-treasurer of 
Aemilius Jarvis & Company and was later 
connected with G. &. Stimson & Com- 
pany as general manager. He resigned 
from the latter position to accept the 
present appointment. The Robinson firm 
was established in Montreal some years 
ago to deal in government, municipal, 
public utility and other corporation bonds. 
In addition to its regular business the 
company operates a monthly payment 
plan for its clients. 


ACTIVE DEMAND 
FOR SASK. BONDS 


Dealers Report Supply Insuf- 
ficient to Meet Requirements 
of the Investing Public 


From Our Own Correspondent. 


REGINA.—“A review of the past year’ 


indicates clearly a steady improvement 
in municipal conditions generally,” states 
the annual report of the Saskatchewan 
Local Government Board for 1924. “Heavy 
instalmente of debenture indebtedness 
have been readily met, and the aggregate 
of Saskatchewan’s municipal, school and 
rural telephone debts has been substan- 
tially reduced. During the last two years 
not a single municipality has joined the 
small number which were brought under 
special powers act of 1922 as a result of 
failure to meet promptly debenture cou- 
pons, 

“The growing confidence of investors 
in the securities of Saskatchewan’s mu- 
nicipalities, school districts and rural 
telephone companies is a striking feature 
of the local government board’s work dur- 
ing the calendar year just closed,” says 
the report. “The prices paid for them 
compare very favorably with those ob- 
—s during any period in the last de- 
cade.” 

Applications for authorization of de- 
benture issues clearly indicate the desire 
of local authorities to limit this class of 
borrowing as much as possible, but the 
board authorized the issue of debentures 
to an aggregate of over $1,500,000 for 
various purposes during 1924, “A 

Dealers*report they found it difficul 
to obtain a sufficient supply of Saskat- 
chewan debentures to enable them to 
meet the requirements of investors. There 
were 306 issues of all classes aggregat- 
ing $1,565,520 and more than half was 
taken by Saskatchewan bond dealers, 
Saskatchewan investors took $126,375 di- 
rect, while $76,709 went direct to Saskat- 
chewan sinking funds. In addition the 
board learned that debentures resold by 
original eastern Canadian purchasers, 
totalled $255,523. Municipal sinking fund 
investments approved by the board dur- 
ing the year numbered 183, aggregating 
$1,767,919 as compared with 167 aggre- 
gating $1,195,016 the previous year. 
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INVESTED MILLIONS 
SAFELY IN CANADA 


British Investment House Never 
Lost a Dollar in This Coun- 
try—Placed £50,000,000 


From Our Own Correspondent. 

MONTREAL. — Canada has been 
blackened before British investors 
here. The Grand Trunk losses, due 
chiefly to absentee management; the 
Bingo mine fiasco, due to the cred- 
ulity of British investors who ac- 
cepted engineering reports submitted 
by vendors without even curso 
checking up; the Porcupine-David- 
son crash, due to acceptance of re- 
ports made by British engineers 
themselves, have been aired in a 
—- to throw discredit on Can- 
ada. 

The record of a British investment 
trust that has invested in Canada 
with care and discrimination, and 
that has exercised sound judgment 
in its choice of investments can be 
held up to show the other side of 
the story. 

The group surrounding the British 


WILL BANKS SELL 
THEIR BONDS AS 
BUSINESS BOOMS? 


They Have Been Big Factor 
in Bond Market 
Rise 
From Our Own Correspondent. 

MONTREAL.—Between the end of No- 
vember, 1923, and the end of November, 
1924, the banks of Canada increased their 
holdings of investment securities by about 
$170,000,000. In that period the total 
bond financing of Canada was under 
$600,000,000. The two figures are quoted 
together, not because they bear any par- 
ticular relationship to each other, but 
because they show, by comparison, che 
immense scope of the operations of the 
banks in the Canadian investment mar- 
ket during the past year and also indi- 
cate what an influence the banks have 
been in maintaining a brisk and active 
demand for all types of high grade ir- 
vestments. . 

The monthly report? on the assets and 
liabilities of Canadian banks, recently 
issued by the department of finance to 
show the position of Canadian banks at 
the end of November last, indicated a 
very rather sharp decline in security 


Security holdings 
of Canadian banks 


Tm millions of dollars 


holdings of the banks. This decline was 
due to one chief reason; this was the ma- 
turity of a government loan issue. The 
banks were heavy holders of the war 
loan bonds that were paid off on Nov. 1. 
Due to Slacker Business 

The reasons for the increased invest- 
ment by the banks in government, pro- 
vincial and municipal bonds and similar 
good securities have been expressed be- 
fore but will bear repeating. Business 
has slowed down in Canada and manu- 
facturers and distributors have not made 
the same demands for credits as formerly. 
On the other hand, savings deposits have 
been increasing. The banks have been 
getting in millions of new money and 
have not had equally increased oppor- 
tunity to loan out the funds on a prof- 
itable basis. The situation has been made 
more acute by the release of money tied 
up in “frozen assets.” Slowly but surely 
the banks are realizing upon the loans 


that they have not been able to liquidate - 


rapidly during. the past few years of 
sub-norma! business. 

The banks have had to find an outlet 
for their funds. They have turned to 
bonds. Any new issue of good govern- 
ment and municipal bonds during the 
past three years has found waiting pur- 
chasers in the banks. Investors have been 
induced by investment bankers to part 
with their government securities and at- 
tractive prices have been offered along 
with suggestions of good corporation is- 
sues to yield one or two per cent. more 
per annum. The government bonds have 
then found their way with definite regu- 
larity to the vaults of the banks. 

How Holdings Have Increased 


The following table indicates the rapid 
and steady growth in the security hold- 
ings of the banks: 

Banks’ Holdings of Securities 
Dom. & Prov. . Mun. Railways & 


Govt. ete. See. 
$210,358,659 $105,349,897 $45,155,996 
213,767,820 04,180,729 44,478,203 
219,801,617 
219.918,267 
190,403,120 
191,107,742 


Empire Trust Company invested in | October 


Canada,. between 1907 and the out- 
break of war, a sum estimated to be 
in the neighborhood of £50,000.000. 
Not a dollar of this capital has been 
lost. On the other hand, excellent 


211,616,422 
224,954,181 


returns have been had. Some of the for 


companies invested in were British 
Columbia Electric Railway, Calgary 
Power Company, Canadian Western 


Natural Gas Company, Winnipeg] october 


Electric, Canadian Northern Bonds 
and Lands, Canadian Western Lum- 
ber Company, Benson and Hedges 
(Canada) Limited; Toronto Power 
Company and Toronto Railway. 


80% of Canada’s Debt 
is Held Internally 


A writer in London Economist in 
commenting on Canada’s debt has the 
following interesting remarks to 
make: 

On the other hand, whereas Canada’s 
debt in 1914 was held as to only one 
per cent. by Canadians, the impractic- 
ability of borrowing in London after 
the outbreak of war, and in New York 
after April. 1917, compelled the govern- 
ment to rely for war loan subscriptions 
upon the masses of its own people, so 
that to-day 80 per cent. of the funded 
debt is held internally, and interest pay- 
ments te foreign countries form a rela- 
tively unimpertant item in the national 
bndget. Canada’s debt amounts te seme- 
thing like $800 per head, and cempares 


with $190 per head in the case of her Royal 


great southern neighber, the United 
States, whese present natienal wealth 
exceeds that ef Ganada many times over. 


ALBERTA DEFERS BOND ISSUE 


EDMONTON.~—The previncial treasury 
is deferring its first ef the year deben- 
ture issue ef $1,500,000 fer a few weeks 
lenger. Hen. R. @. Reid, the treasurer, 
explains this is due te the fact that the 
meney market in the Fast is net in a 
faverable cenditien, and it has been 
found advisable te wait for a change. It 
will probably be the middle of February, 
and pessibly later, before the Alberta 
issue is put on the market. 


252,889,383 
252,998,000 


117,753,732 i 
124,765,476 43,401,893 


$267,096, 166 $128,925,018 $44,455,506 
286,617,678 127,566,078 60,899,408 
288,820,810 53,640,188 
298.170,194 65,703,355 
$13,132,861 51,101,169 
317,254,987 
818,770,716 
823,850,042 
106, 65,890,765 
November $00,058,858 148,856,707 652,776,972 
The importance of these holdings at 
the present time may be seen from the 
figures of the individual security hold- 
ings of each bank at November 29 last, 
on which date the last banking statement 
of the Dominicn government was com- 


piled: 
Canadian 
munieipal 
and British 


pro 
Montreal $55,203,608 $48,716,160 $ 5,052,041 
Nova Seotia 27,178,084 10,481,812 11,287,740 
Teronto 16,859,889 65,816,199 1,318,740 
6,282,465 1,440,776 
4,622.498 1,283,844 
14,188,763 1,523,649 
60,150,980 28,804,084 
58,089,825 25,634,914 
14,311,041 3,616,166 
7,415,338 8,024,997 
16,676,288 t 
13,198,477 
9,126,668 
Weyburn Sec. 810,050 Cebe éeccte 
. roe ae eee 
Total $00,088,853 148,6096,70T 652,776.972 
The figures demonstrate clearly one 
reason why there is seme truth in the 
oft-reveated statement that when bus!- 
ness is poor in ether lines bend prices 
rise; or te put it another way, when 
the steck market is weak the bond mar- 
ket {fs strong. 
If the banks have bought securities 
while business has been quiet will. thev 
sell securities when business is stimulated? 


6% Sinking Fund 
Bonds, Due 1st Jan 
1955 


Price: 871% and ace 
interest. 
Payable in N. Y. funds 
to yield 7% to ma 


{BURNETT - 
PORTEOUS 


: & COMPANY 


M‘¢Kinnon Bid 
Telephone 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 
Canada 


Subject to prior 
sale, we offer 


$300,000 5% Bonds 


CITY OF SHERBROOKE (Que) 
maturing Dec., 1954 and 1964 


Sherbrooke has a population of 2 
and is the chief industrial and re 
centre of the prosperous Eastern a 
ships. Its credit is possibly the best 
any town of its size in Canada. S 


Price: “par and interest 


Versailles, Vidricaire, Boulsis, 


+ 


Versailles Building, Montreal © 
e 


= 


And if they do, will bond prices sag off% 
Investors have this question to face © 
the moment. a 
Business cannot pick up at a rate that 
will make it necessary for the banks @ 
liquidate their holdings rapidly. It 
be a gradual process, simplified by 
large bank holdings of early maturilg 
securities, Apart, however, from th@ 
prospect of some diminution of the pre 
ent keen demand for the very h K 
grade issues is the fact that investors 
have been, for some months past, looking” 
outside the vernment and manic 
field for the higher yields to be off 


by good railway, public utility and indul- 5 


trial issues. This tendency may ly 
be intensified. A number of corporat 
that are in the market for funds 
failed to be stampeded by the 
strength in the bond market and 
holding off to do their financing at ‘ 
leisure, some time during the next t6¥> 


months. They seem to feel that, for coh o> 


poration issues at least, the demand Wit 
continue keen and the tendency of © 
market be upward. 
In any event, current levels wilt lik 

be found to be in the neighborh 

the general level of bond prices that 
be maintained. Overlooking minor 
vanees or reactions, bonds seem ¢ 
itely to have reached a level in line 
what might be called 1912 prices 
with no apparent possibility of a ‘ 
back te high yields of three or 208 


years ago. 
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Government . 


and 


Municipal Bonds 


We will be glad to furnish 


particulars and offerings 
upon request. 





ie dee Clarke &r Co. 


Dominion Express Bldg., 
Montreal. 


312 Bay Street, 
Toronto. 


GET THE FACTS 


No story is safe to print until , An investment house necessar- 
the reporter “gets the facts.” | ily has facilities, not possessed 
No investing is safe until you | by most individuals, for getting 
know every pane puting se: the ingen We — be ng he 
ri av your se e - 
ee efit of our facilities. 


JOHNSTON *° WARD 


Canada Trust Bldg., 14 King St. East, Toronto 
Montreal Stock Exchange, 


Members: Toronto Stock Exchange. 


For February Funds 


If you expect to have funds for investment in 
February, we recommend you to write for our 
current list offerings, which includes a wide 
choice of Bonds in various maturities yielding 
from 4.80% to 7%. 


R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDC. 
TORONTO 


SO CONGKESS STREET 
BOSTON 












“MANUFACTURING PLANT 


in KITCHENER 


Canada’s Most Progressive City 


‘FOR SALE or RENT 


Former upper manufacturing plant as used for manufacturing only by 
J. M. Schneider & Sons, Limited, Meat Packers. 


Building No. 1—Boiler house, containing one 100-h.p. and one 50-h.p. boiler, 
in cued shape: Ales large basement, suitable as garage or storage. 
Ground floor space of 50 x 64 feet, clear of posts; excellent for garage. 
Top floor, 97 x 50 feet, suitable for light manufacturing. 

Buildi Nos. 2 and 3—Approximate size 80 x 162 feet; two stories and 
road containin ee 5,000 square feet of cold-storage floor space. 
Has 8 inches of cork insulation, suitable for public cold-storage, dairy 
work or manufacturing purposes, etc. 

All buildings red brick construction, with principally concrete floors and 

part wooden floors. 


J. M. SCHNEIDER & SONS, Ltd. 


KITCHENER, ONTARIO 


e ee o ce 393 
Canadian Manicipals in the ‘‘ States 
mm State and municipal bonds and s 
loner oe tieet ea wheneem nl securities, the invester in the 
“States” and larger 


ds thousands of ot 
the ef for bonds of the provinces and cities of the co 
Public officials in charge of provincial and = finance nS = 
dealers with securities to market, should not ov this mashes» 
“States” when seeking buyers for Canadian municipals. Embeaced § ee 
bond sales publicity campaigns should be blications circa’ 
financial circles in New York, Boston, Philadelphia, ane Cleve 
Detroit, St. Louis, and other investment —— of ve U. ER 
The in the United States many excellent financial pa 
There is oa logical place in which to advertise a provincial er municipal 
bond offering. That is— 


THE BOND BUYER 
“The Authority on Municipal Bonds” 
67 Pearl Street New York, N.Y. 


























Town of Aylmer, Quebec 


Tenders will be received up to February 3rd, 1925, for 
$45,000 10 year debentures, interest at the rate of 
514% per annum and payable half yearly. Debentures 
will be issued to retire floating debt and pay for ex- 
tensions to water works and sewer. 


Tenders to be addressed to Mayor and Secretary- 


Treasurer, from whom further particulars may be 
obtained. 




























G. R. NASH, E. MANBACH, 
Mayor. Secretary-Treasurer. 
Aylmer Quebec 
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URGE DIVIDENDS 
SHOULD NOT BE 
FREE FROM TAXES 





Toronto Assessment Dept.. 


Attacks Proposal Before 
Statute Revision Com. 





In a paper presenting the argu- 
ment of the Toronto Assessment De- 
partment before the Ontario Statute 
Revision Commission on Saturday, 
at the Parliament Buildings, Toronto, 
J. C, Forman, assessment commis- 
sioner, dealt with the proposal to ex- 
empt dividends derived from shares in 
the stock of a corporation carrying 
on.a mercantile or manufacturing 
business, and which corporation is 
subject to assessment under Subsec- 
— 1, Section 10, of the Assessment 

c 

“According to the 1925 
assessment rolls,” the argu- 
ment reads, “the real prop- 
erty assessment of the To- 


ronto manufacturers is .... $43,242,562 
and the total business as- 

PENS OR a cthvdccconese 26,183,282 
or a total assessment of .. 69,425,844 


“Taking the 1925 tax rate at, say, 30 
mills on the dollar, the total taxes pay- 
able by manufacturing eoncerns, incor- 
porated and unincorporated, equals 
$2,082,775 
“Therefore, on a capital investment of 


-| $337,588,707, the total realty and busi- 


ness assessments of manufacturers 
amounts to $69,425,844, or an assess- 
ment of 20 6-10 per cent. of the invest- 
ment, the municipal taxes on every $100 
invested being less than .......... 61c. 


“Even if the dividends from mercantile 
and manufacturing companies of $8,039,485 
(the amount received by the Toronto 
shareholders and assessed against them 
and not against the manufacturing com- 
panies) were added to the assessment of 
the realty and business, the total would 
then be $77,465,329, or 22 9-10 per cent. 
of the capital invested, the taxes being 
$2,323,969, or less than ............ 69c. 
on every $100 invested. 

“When it is considered that every house 
owner is a for approximately 70 
per cent. of his assessment and pays 
taxes of $2.10 on every hundred dollars 
invested, it will readily be seen that the 
manufacturer now occupies a very fav- 
ored position in the matter of taxation. 

“It was considered some years ago that 
the dividends arising from shares in an 
incorporated manufacturing or mercan- 
tile company did not appear to have any 
greater rights to exemption than the 
dividends from banks and other finan- 
cial stocks. Under date of Jan. 1, 1918, 
the Toronto Board of Control authorized 
a conference with the assessors of other 
municipalities throughout Ontario, re- 
specting the assessment of this class of 
income. The replies were unanimous in 
favor of the proposal.” 

Any serious consideration of the prop- 
osition to exempt this class of income 

, once. more,. it. is argued, appears as an 
attempt to shift the burden of taxation 
from those who should and are most 
able to pay. 

Evidence of this is found in a state- 
ment just prepared, showing the assess- 
ment on such income in cases of $5,000 
and over. The returns show that 356 
persons resident in Toronto received in 
1923, dividends totalling $6,188,367, or 
an average income per person of $17,383. 
These dividends show as high as 4 per 
cent. and in one particular case, 80 per 
cent. All that is asked by the municipal- 
ities is taxation on the income from the 
capital invested. 

“It does seem to me that ability to pay, 
coupled with equality of taxation, is an 
indispensable condition in the present 
day. It is the only alleviation if we hope 
for a lower tax rate. Real property, 
land and improvements cannot entirely 
bear the strain of the prevalent heavy 
tax rate and there seems nothing fairer 
to me nm an assessment directed 
against income arising from capital. It 
is to be remarked that the strong objec- 
tion raised comes from the manufactur- 
ing interests. Manufacturers are spe- 
cially exempted under section 5, subsec- 
tion 17 on all fixed machinery used for 
manufacturing purposes, including the 
foundation on which the same rests. 

“I have been trying to consider why 
such dividends should not be taxable but 
I cannot understand yet why such divi- 
dends should be held sacred from the tax 
levy. The only argument advanced with 
any force that I am at present ac- 
quainted with is the statement that bv 
taxing such dividends, investors will not 
place their capital in the shares of such 
companies. It is held, for instance, that 
a meritorious scheme, being a manufac- 
turing concern, would not receive the 
support it otherwise would or might. Per- 
sonally, this does not appeal to me. 
Money will be placed where it can pro- 
duce the most, having regard to stability 
of investment, and where the concerns 
spoken of are paying dividends in ex- 
cess, in most cases, of dividends from 
banks or financial concerns, the capital 
will still remain with the manufacturer. 


OO 
This Week’s Bond Sales 
———$<—$—————————————e 


HALTON COUNTY ISSUE 
The tender of R. A. Daly & Co. for 
Halton 20-year 5 per cent. road con- 
struction debentures, $69,000, was ac- 
cepted at the rate of 99.59. 


WINDSOR DEBENTURES 


The.city of Windsor has awarded an 
issue of $304,810, 5 per cent., 10-year 
debentures to Cochran, y & Co., and 
Aird, Mc é Co., on a@ bid of 98.66. 

llowing are the bids: 
oan Hay & Co. and Aird, 





McLeod & Co. .....-.-eeeeeees 98.66 
Dyment, Anderson & Co. ...... 98.438 
Matthews & Co. ....--seeeeeees 98.41 
W. A. Mackenzie & Co. ......... 98.32 
A. E. Ames & Co. .....ccceveees 98.25 
Wood, Gundy & Co. *.......+++- 98.19 
Fry, Mills, Spence & Co. ........ 97.887 
C. H. Burgess & Co. .......++-- 97.77 
George Carruthers & Gon ...... 97.68 
Bell, Gouinlock & Co. .........- 97.65 
Dominion Securities Corp. ...... 96.766 


A Barbarous Relic 


Recalling the days of rough and ready 
public finance, an advertisement appeared 
not long ago asking for tenders for the 
collection of taxes in a Quebec township. 
The tenderer was to pay a lump sum to 
the township in advance and then pro- 
ceed to collect as much as he could of the 
taxes from the various property owners. 

In these days, when news travels rap- 
idly and the amount of taxes to be paid 
is definitely known by each taxpayer, 
the system has not as many disadvantages 
as in an age of lower standards of pub- 
lic knowledge, when tax-farmers gouged 
the people for anything they could get 
out of them. Nevertheless it is a relic 
of an age of loose and unenlightened 


metheds of taxation and finance. 


Fortunately the system is rapidly dis- 
appearing and, where it prevails, is, with 
the toll gate and the privately-owned 


bridge, fighting a losing fight. 


MOVEMENT TO CITIES 





SHOWN BY CENSUS 
Rural Areas Show Loss of 





Population to the Bigger 
Urban Centres 


From Our Own Correspondent. 


MON,sK#AL.—the Dominion Bureau of 
Statistics is going to prepare a special 
study on the subject of the depopuiation 
of Uanada’s rural areas and the tendency 
of farmers to move into the cities, in 
the meantime the bureau has made some 
interesting comments on the subject in 
the 1irst volume of the new 1921 census 


seport. It gays: ‘ 


“The past decade has seen a further 
step in the urbanization of Canada. For 
the first time the Vominion possesses 
cities of over half a million population, 
viz., Montreal and Toronto, whilst Ham- 
iiton and Ottawa have been added to. 
Winnipeg and Vancouver are cities of over 
1v0,000, Though predominantly an agri- 
cultural country, Canada has reached the 
point where its town dwellers all but 
equal the numbers upon the land. Yet 
only forty years ago the towns and cities 


of Canada accounted for but 14 per cent. 


of the people; even at the beginning of 
the present century the percentage was 
only 37.6. ‘The expansion of 190-1910, 
though based on the opening of the West 
to agriculture, was no less remarkable 


tor the growth of the cities, the urban 
increase of the decade being more than 
double the rural (1,259,342 compared with 
015,986) while the proportion of city pop- 
ulation to the total moved up from 37. 
vo 45.53 per cent. 

“That after the initial settlement of a 
new country there should follow a period 
of town development is natural—such was 
the experience in earlier Canadian his- 
tory—but that urban growth should par- 
allel and ‘overshoot’ rural in a period like 
that of the settlement of the West is 
significant of much in recent Canadian 
history. To enlarge slightly upon this: 
Ontario and the three Maritime Provinces 
actually lost in rural population during 
the decade 1901-11. The loss was in part 
a movement of farmers toward the new 
western lands, but it was also a drift 
citywards, and particularly to the larger 
cities. In 1901 only 12 per cent. of the 
over 5000 neople; in 1911 the percent. 
over e; percen 
age was 18, while the ten largest cities 
aione absorbed more than half the entire 
urban gain of the decade. Not all of this 
accretion came from the land, for at 
least 150 small towns and villages lost 
population, 

“The same tendencies have been at 
work in the decade just closed, though 
Nova Scotia, Prince Edward Island and 
Quebec alone have declined in actual 
numbers of rural population. Nova Sco- 
tia’s total gain as a province is largely 
accounted for by Halifax, Sydney, and 
the Pictou section. In the older parts 
of Ontario many counties have declined, 
and likewise the majority of the small 
towns and villages. One-half of the en- 
tire growth of the province is in Toronto 
and the surrounding district, and most 
of the remainder in Hamilton, the towns 
adjacent to Niagara power, the Windsor 
group of cities in the west and Ottawa 
in the east. Montreal, Three Rivers and 
Sherbrooke form the éounterpart for Que- 
bec, with some rural growth in Chicou- 
timi-Saguenay and Pontiac corresponding 
to similar expansion in New Ontario. In 
the West, Manitoba is depleting her small 
towns to feed Winnipeg and St. Boniface, 
which two account for one-third of the 
rovincial increase, though there has 
een about an equal increase upon the 
land. Saskatchewan and Alberta similarly 
are building up their cities, but are also 
increasing their rural population, though 
somewhat less rapidly from a relative 
standpoint. In British Columbia, Vancou- 
ver and Victoria account for 30,000 in- 
crease of a total of 132,000, but there 
has been growth upon Vancouver island.” 


QUEBEC TOURIST FIGURES 

QUEBEC.—The number of motors en- 
tering this province from the United 
States during the past year was 188,- 
$93, an increase of around 60,000 com- 
ared with the previous year, while 
rom other provinces the estimated ar- 
rivals were 40,000. Averaging three and 
a half individuals to a car, this repre- 
sented 840,000 visitors, of whom at least 
500,000 visited Montreal, 


Tenders and By-laws 


TENDERS WANTED . 
Jan. 31—British Columbia—$4,000,000 for 


fundi 
Feb. 3, ‘Aylmer, Que.—$45,000, 5%%, 103r. 


Feb, 9, Pointe aux Trembles, P.Q. School 
Trustees—$40,000. 514% 30 year term bonds. 
Fred MeLearron, Sec.-Treas., 5047 Notre Dame 


- _ all, - Gue.—$267,000 5%. serial 
bonds, maturing 1928 to 1942. H. Boulay, City 
Cire ane es be85, 0000 Sig %, 20-ins. 
debentures, Wm. A. Snyder. Town Clerk. (See 
announcement on page 16.) 
DEBENTURE NOTES 

Quebec R.C, Schools.—The Quebec 
Catholic School Commission was given 
power to issue bonds to the extent of 
$525,000 for various Qu oses. The total 
amount sought is divided as follows and 
for the eee. purposss according to 
the text of the bill as finally adopted: 
(a) $212,000 to erect, enlarge, improve 
and furnish school houses in the city of 
Quebec; (b) $313,000 to consolidate and 
convert into bonds old debts created by 
the purchase of properties or buildings. 









































INDEPENDENT AUDITS 
URGED BY TAXPAYERS 


Have So Far Uncovered Losses 
and Misappropriations of 
Many ‘lhousands 





From Our Own Correspondent. 

_ SYDNEY.—Lack of a system of per- 
iodic, independent audits is recognized 
as the chief reason for the disasters 
which have overtaken several civic and 
municipal officers in this province dur- 
ing the past 12 months. The latest con- 
cerned is Hon. D, A, Cameron, who, on 
account of irregularities in the joint 
expenditure accounts of the county of 
Cape Breton, has been obliged to for- 
feit his position as provincial secretary. 
An unusual feature of this disclosure is 
that it has resulted in actual immediate 
protit to the investigating communities, 
as the city of Sydney’ and several towns 
will split between them a surplus of 
44,000 which proved to be due to dupli- 
cation in assessment and other mistakes 
in accounting. 

It is stated on good authority that 
since Confederation, the municipalities 
of this province have been run without 
any but the most perfunctory audits. 
A year ago Halifax obtained a chartered 
probe with the results that hundreds of 
thousands were found to have been mis- 
appropriated and one official was sent 
to penitentiary. Sydney followed suit 
with the same resuits, on a small scale, 
except that no one was jailed, aithougn 
the city treasurer was relieved of his 
post. The city probe automaticaliy 
spread into the county, causing the re- 
tirement of Mr. Cameron trom the gov- 
ernment, and forcing the county council 
to order a three-year audit of its own 
books. As a result of these exposures, 
there is a growing agitation for an in- 
dependent audit of provincial accounts. 

At is significant that in each of the 
districts so tar probed, there has been a 
tooth and nail fight against the inde- 
pendent audit, which in most cases has 
peen obtained only with the greatest 
difficulty. 


TAX BURDEN HALF OF 
INDUSTRIAL REVENUE 


One-Fifth of Net Returns From 
All Productive Sources Went 
Into 1923 Taxes 


The astounding burden of taxation 
which is borne by Canadian taxpayers 
is analyzed by the Citizens’ Research In- 
stitute under the direction of Dr, Horace 
L. Brittain, in a pamphlet recently is- 
sued. It is shown that in 1922 the ag- 
gregate amount paid in taxes. was $561,- 
460,037, which was 19 per cent. of that 
year’s total net production from all the 
Canadian industries, including mining, 
fishing and agriculture, and 50 per cent. 
of the net manufacturing production of 
the year. Of this total, municipal taxes 
accounted -for $178,664,291, provincial 
taxes $47,342,405,- and Dominion taxes 
$335,453,341. In addition to this, large 
amounts were contributed to the govern- 
a in the form of fees, fines, licenses, 








The per capita taxation for Dominion 
and local government purposes is shown 
by provinces in the following table: 

PER CAPITA TAXATION 1922, FOR 
DOMINION PURPOSES 
(Year Ending March 31st, 1923) 
For local and for all purposes, by Provinces. 
Customs Total Total 
War &Excise Domin. for Loc'l 


Prov.— Taxes (general)x Purp. 
BR EBL 17.30 $17.50 $834.80 $ 5.61 
N. Scotia 18.04 17.50 385.54 


Brun, 18.30 17.50 35.80 11.52 
bec 21.66 17.50 89.16 20.49 
Ontario 21.82 17.60 39.32 25.72 
Manitoba 21.56 17.50 39.06 34.31 
Sask. 18.30 17.50 35.80 36.77 
Alberta 18.65 17.60 86.15 29.31 
Brit. Col. 20.72 17.60 88.22 42.36 


x—Distributed evenly throughout the Domin- 
ion on basis of 1921 Census figures. Exact fig- 
ures for each province are not available in all 
cases to-make other division possible, and, if 
they were, the fairness of such a division is 


URGE APPOINTMENT 
OF PERMANENT BOARD 


Wholesale Grocers Call Atten- 
tion to Unfairness in Ontario 
Municipal Taxes 














One of the most recent bodies to 
appear before the Ontario Statyte Re- 
vision Committee in session at the 
Parliament Buildings, Toronto, was 
the Ontario Wholesale Grocers’ As- 
sociation. The plea put forth was 
that the tax laws of the province of 
Ontario impose a serious handicap 
upon the wholesale grocers. It was 
urged that the taxes are enormously 
greater than those imposed by the 
other provinces, and that they are too 
much subject to change from year to 
year, thus causing uncertainty. An- 
other point brought up was that there 
is discrimination, in tax rate, between 
the different municipalities, “inas- 
much as the values placed on the 
business premises are frequently sub- 
stantially different in different com- 
munities, although offering practic- 
7 equal facilities.” 

t was pointed out by the repre- 
sentatives of the wholesalers that 
Ontario imposes 75 per cent. of the 
Tate the municipality may strike for 
the year, while the other provinces 
base their business tax on the rental 
value at a definite rate which is not 
subject to change from year to year. 
The province of Quebec, for example, 
imposes a business tax on the basis 
of the rental value, and it is not sub- 
ject to change. The Quebec cities, 

owever, are permitted to fix a local 
rate not exceeding 15 per cent. of the 
rental value. Manitoba is in a sim- 
ilar position, the business tax rate 
being based on rental value, and left 
largely to loca] municipalities to de- 
termine. It was stated that the 
Manitoba tax, and also that of Que- 
bec, were low stable rates, and that 


Montreal and Winnipeg, where To-|+onto’s chief competitors are situated, 
are working under much more favor- 


a a a aS etn gee 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
: MUNICIPAL 


a Fg a. A. Daly & Co. 
segue cab pwaues ‘an. « Daly & Co. .cccccccvcccccccccsessse eee 
ee, ge Pesose neces Jan. 37....se00s eo ~~? Co., and Aird, 
cLeod i, an Chen bae ames tecenessegeeete 
ssavoesd ceceveeceesD@M 28...+.000+ Nati-nal City Co., and Bank of Vontreal..... 
Medicine Hat ciececcccccessD@M™, «cesceseee Royal Finance Corp. ........ «. btwacecauus 


CORPORATION 
ah i 2B. .ccccces Lee. E.gginson & Co., ard Ssndicate sdeeverse 5% 1955 


Rate Maturity 


Amount Price Yield 


5% 1944 $69,000 99.59 5.04 

1934 304,819 98.66 5.17 
$a 1954 830,000 100.19 5.00 
$6% 1944 50,000 98.22 5.65 


25,000,000 . 98 5.18 


¢ 








the tax system 
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United Securities 6% 
Preferred Shares. 
C.P.R. 44's 


Belgo Paper 7% 
Preferred Shares. 


Quebec Power 6’s 1953 
Quebec Railway 5’s__-1939 


St. Maurice Power 
6%'s 


Windsor Hotel 6%’s1943 
Laurentide Power 5’s_1946 
Cedar Rapids 5’s_____1953 
‘Montreal Tramways 

5s) 1941 


Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. 


Quebec:- 74, St. Peter St. 
(ESTABLISHED 1001) 


£170 





$600,000 
Admiral Beatty 


Hotel 


St. John, N.B., Canada 


First Mortgage 20-Year 
7% Sinking Fund Gold 
Bonds 





Price: 100% 





States and Caneda. 


ESTABLISHED 1910 


120 ST. JAMES ST., MONTREAL 





MURRAY & COMPANY 


Specializing in 


Government, 
Municipal 
and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 6077.78 


The safe investment 
of your funds is our 
_ chief concern. 


AMERICAN CAN 
SELLING TOO HIGH? 


A FTER a meteoric rise 

of 72 points above the 
low of 1924, it is nat- 
ural to wonder whether 
the shares are due for 
further advance or sub- 
stantial reaction. 


Ask for our American 
Can bulletin. 


Truax, Carsley & Co. 


MEMBERS MONTREAL 
STOCK EXCHANGE 


96 Notre Dame St. W., Montreal 


Tel. Main 3618 





able conditions. s 

Recommending a rigid revision of 
the grocers urged the 
appointment of an efficient perman- 
board, or commission, 
on taxation with ample authority to 
compare and harmonize the operation 
of the tax to local and provincial con- 
ditions, and to review and decide ap- 
peals in connection therewith. 


1944 
Bell Telephone 5’s_—1925 
Belgo Paper 6’s_____1943 


and accrued 
interest to yield the investor 
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= — a a the United 
ote! now 
operating 22 hotels in the United 
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The Independent Order of Foresters 


Organized 1874 


THE 


FINANCIAL POST 


. 


Insurance for Buyer and Seller 


SUCCESSFUL FIELD 


New Records Made by 
Confederation Life 


HOLLOW METAL SASH 
SAVES LARGE STOCK 


CANADA NATIONAL FIRE” 


INSURANCE COMPANY 





TOTAL BENEFITS MEN SECURED FROM HEAD OFFICE: WINNIPEG, CANADS_ “| aegis ae 
S brok by th 7 ‘ | 
Paid to Members and their Beneficiaries suenteneenibent saute aaceenetient during Underwriters Recommenda- TOTAL ASSETS $2,928,337.62 Liquid ae 
MANY BUSINESSES the past year, especially in the new busi- tion Proves Valuable to G ASSITIC 
$81 ooo 000.00 ness written, according to the report sub- Merchant : Char 
: > S mitted to poiicyhoiders and shareholders TORONTO, 24 Adelaid &. W 
Policies Issued from $1,000 to $5,000 Interesting . Records Pre-| wet; os. ear amount | A matter of much importance to prop- 3 1 oesae theta 


G. E. BAILEY 


W. H. HUNTER 
President 


G. R. COTTRELLE 


Treasurer 


sented by London Life 
Club 


What are the characteristics most 


to $34,161,846, an increase over 1923 of 
$2,882,097; while the insurance in force 
amounted to $184,480,802, which is more 
than double the amount in force at Dec. 
wi, 1918. 


from premiums 


erty owners who desire to reduce their 
fire insurance rates and the loss. of 
property through fire is brought to 
light by the Western Canada Fire Un- 
derwriters in eet on a disas- 
trous fire at Moose Jaw last fall. The 


osits, and profit: 
derene previous yea’ 
features of the nine 
ort of the Bank of 
The profits for th 
$2,110,028.14 which, 














commonly found in successful sales- ‘he net revenue : : : = 
men? This is a question which most} and annuities was $7,043,654, an increase Tithe hanees Oe ela eee fire dam- aa 695.82 brought: for 
1870 FIFTY FIVE YEARS YOUNG 1925 sales managers have faced and tried to| over the previous year of $562,108, while| 4.4 the Woolworth store in Moose Jaw When the thi f — made x ‘bution 
ws solve many times. In no field of oper-| the net revenue from interest and rents] Wit), « loss estimated at $100,000 Next er comes for 150,000 ware p: 
A life insurance company that is successful grows more vigorous year ation is it more important than that of| amounted to $2,155,491, which was an in- dies wen the: Rebtncenteiena: bates | hi k to $1, Nook $100,00 
year. “Advancing Age” in such an organization presupposes increas- life insurance, because of the fact that| crease of $174,255 over the year 1923. ing, and, several years ago, the Western et Im ta e our culat oricere” eaten 
ing strength, enterprise and activity. In that sense the Mutual of the life underwriter is really selling an| ,he surplus earned amounted to $1,437,-| Canada Fire Underwriters’ Association, — pre wes weit 
Canada will be literally fifty-five years young on March first next. investment often running into large! 15, which is the largest in the history | realizing the great exposure to the Rob- money 5,000 leaving @ be 
. + = — date in the year 1870 that - otsee yon © ened. a eee Sane: ae OF ee or the association. inson-McBean building from the Wool- aaa carried forwat 
i ation. e paymen . 81, ; ah 4 r 
af see, setts bee Seon sade: pool ie te coated selection br "vieks, importance and the salesman must com- smuenton th Gubtantse. Kalen eee See Sree eee oe eget’ sont —_ prope Ly, Following are ay 
sound and remunerative investments, favorable mortality and economy mand it from a prospect before he se-| 9... the previous year of $3,735,789. sdeines a with o ired glass, on the is Shhh: kemeatae en : aca sors 
in management. The Mutual is better prepared to-day than ever before cures the business. Moreover the insur-| “The death claims for the year, after |dows of the wall facing the exposure. oan. sno heat tes lene. a 
to give its members maximum protection at minimum cost. The past ot contract i or o—- deducting re-assurances, amounted to] This equipment was installed and these Crime is on the increase! Let Earnings _soreabarn 
Peepers Saer ee = Pat At eweisoent ‘secuits. suena. ranged cea of the cmenk ‘> naan $1,116,232, an increase of $55,307 over | windows saved a valuable stock from give you full particulars of Pension 76,000 
BE A MUTUALIST erly serve the needs of those whom he the previous year, and was 42.1 per cent. probably total destruction. complete meets burglary ine Tax on cir. 100,000 
and share in the wonderful prosperity of this unique Canadian company. approaches. With the recent develop-| °f the expected mortality. ‘The fire burned with intense heat, so Sonne Se: : a Premises 250,000 
; ° ments of new uses for life insurance the| _The matured endowments amounted to | great as to crystallize the glass in two Since 1833 the British America Ag.” 425.000 
The Mutual Life Assurance Company of Canada, Waterloo, Ontario. extent of his knowledge of the personal re llerholdere $8.465 00 total payments to Tose ton tenditen one ine whee Gees parang nd satisfied every. . 
and business problems which confront] policyholders $3,652,601. 0 , e wire glass 028 
————-_ men must be considerably widened. In et reviewing the progress of the year pels ead clcod a ears sattoacayinaner THE : Dividends 1808 
view of these facts any information| the president, J. K. Macdonald, pointe Ana . Reserve jose 
. : which will throw light on the success of| out that increased efforts were made in Minn, Bae pr A one of hundreds of Sirae BRITISH AMERIC 
S lend d O t t f those at present engaged in the busi-| the conservation of our old insurance, ml ore ae meer oe approved “> $ 85,028 
Pp I ppor unl y or ness is valuable. In an effort to observe} but much remains to be done, and we are ce ca eee ae aie they Bal. forward 252,695 
the actual results the London Life In-} hopeful that even greater improvement | *.° P : UUGIng  Ownete ASSURANCE 53 
Cc k t! wi : . ; should use them in all cases where there Balance $ 3387,7 
INS ANCE SALESM N the members of the 24K Club, which 1s] ‘ill be shown in this branch during she} i, an exposure to their building from Nine Yean 
e e rs 0 e u whic present year. : ‘ 
pane heatiog coe coarse Se oe Mortgage interest collections for the | “Wired glass windows reduce the pos- COMPANY lee $2,110,028 
izi i s e . ‘ s a aed : wees $2,110, 
To appeint and assist resident agents, ‘Salary, travelling results of the investigation the company | the previous year, and indicate a decided | tid Ciqrive from, exposures and ob OF TORONTO i pane 
expens n ission. ; ifica- eo: ; .. | improvement in conditions in the prov- | insuranc te, and propert  . «= 6=—s1BZS we os paaee 
a errr rg Pen ers eens siAt analysis of the club membership| ner af Manitoba and”"Saskatchewan,| wll" advised ta ale aeestepe ett Established 1883 fet cn Bug 
: : valpable information.” This information vhere the association has largely con-| advisory service of the Western Canada 1919 ...... 1,925,478 
THE MONARCH LIFE ASSURANCE CO will not only show ‘the field force at fined its investments under farm mort- ee me Gp pe —— is WE ss 608 Lee 
e large what the opportunities are of| 5°8°°- gratis, before they build, or make alter- WIT «,+0++ 1,296,315 
: aining esabarshin, bas it will be help- The company has been investing largely | 2tions to existing buildings, so that . 1916... saa%- 1,262,088 
@ , ul to tanayers, superintendents an in mortgages during the year and these ‘ RMR cis Ree grea « n e Dalance s 
M. B. Farr Superintendent Eastern Agencies, i peri d al i dant h d th a on make their buildings conform | Fugu In the bal I 
602 Temple Building, Toronto. ° others when dealing with men who con-| now stand at $7,376,618, while bonds . the underwriters requirements and ee show at $179,943,461 
template entering the services of the| amounting to $20,942,080 still comprise | ‘#¥S secure the lowest possible insur- pl Living rene, $5,000,000 
company. Many of the records made by| the larger part of the assets. ance rate, , os yeae. ier ee 
est bearing or savin 


Keep Your Dollars Busy 


Invest Them in Our 


“y 
4 


Guaranteed 


the sake rae club members show how 
quickly it is possible to become a large 
producer with the London Life. 

“The ages of club members run from 
twenty-five to sixty years. 

from ages 25 to 30 years. 
10 from ages 31 to 35 years. 
9 from ages 36 to 40 years. 
9 from ages 41 to 45 years. 
8 from ages 46 to 50 years. 
4 from ages 51 to 60 years. 

“All members of the club are married. 
More than half of the members (26) had 
no previous experience in life insurance 
and a large number of them had no 
previous experience in selling.” 

No less than twenty-six of them have 
been with the company less than tive 
years, while one had only had one year’s 


COMPLETE ADDITION 


A further evidence of the growth of 
the Dominion Life Assurance Company, 
Waterloo, in company with the general 
developments in the insurance field, 
may be found in the extensive additions 
to the head office building, which have 
recently been completed. The company 
was organized in 1899 by Thomas Hil- 
liard, who is still its president, and has 
developed steadily to a point where it 
now has over seventy millions of insur- 
ance in force. 


DROP HEALTH PLAN 


MONTREAL.—The Travelers Insur- 
ance Company announce the discontin- 
uance of their life indemnity health pol- 
icies. Under these policies, if the disa- 
bility warranted it, the insurer could ob- 
tain a weekly indemnity for life, but the 
losses have been too high and it has 
been found impossible to obtain either 
proper rates or proper risks for this form 
of insurance. Health policies, however, 
will be continued, but the maximum pay- 
ment will be for a period of 52 weeks. 


 ———————————————————————___ 
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in circulation are re 
flecting the smaller 
ness generally. The 
accounts total $49 
loans in Canada, in ° 
the amounts shown 
and loans to munici 
total -$77,338,034, whi 
of $3,315,714 from 19 
reflection of the du 
prevailed throughout 
ing are comparative 
the balance sheet: 


Immediately Avaital 





Inves tment experience. The Record of Fire Losses in Canad Note cir. dep... 
, ° n regard to previous occupations the ance. Notes, bk... ... ‘ 
company says: SEES Call loans ab’d. . 
eceipts “Information regarding previous occu- Bank bal. ab’d.. © 2,213,549 
pations of club members is not available| . Nova Scotia A ea Sams Oe, oe p WV. SEE ae se os tment 
in every case, but the following covers —€ may VA =iRy nha ee “y 
G tai nei a0 af the GD heratene shea core | pees _ *____seumnes ate = dein Gold eave. 6280000 
“ uaranteed as to payment of principal and tions occupied before entering the life ee Ee eee Nt: ert es ees 2,312,325 
interest by the Toronto General Trusts Corpora- insurance business: New Glasgow, W. Pullman, store Sages 
. . “Six retail trades (proprietors), six | Windsor, J. A. Ethier, store Sage 
tion—Canada’s oldest trust company, made engaged in industry, foer salesmen, | Middicton, Morison Building, offices ia, ae 
* : ; ree clerks in stores, three farmers, 1640 
secure by “Trustee Investments,” in which all three woodworkers, two bank accoun-| ion G. Vincent, warehouse PIS 
funds are placed. tants, two mechanics, two railway clerks | St Joha, Coli Bubling ‘hime Se 
’ ° . t, sto ; J '. 1. * 
° plant, one brokerage clerk, one Y.M.C.A. incom Highfield Ba tist Church ‘ a Other secs. 1,196, 
Interest paid by cheque half yearly on dates officer, one structural engineer worker, | Sackville, K. 8. Pickard, barn Advance Figures From Call 'ns in Can 1 eae 
to suit investors om apes a SmpteyeR, ONS stives Praderiet “A Philline @ Pringle ngage Frederic: the Third Annual Sta Elewhers 4,508,425 
smith, one civil engineer.” r on, ’ fs r cee —t«édLL ets. of Cre... . 
| THE sotto Tes eae pea ment. of Kies: ee 
e y may make Zz. : , building... ‘ e-Gowtesg.s) coe 
N R A success of selling insurance and lends ee oes on ak Oe tee icone oon Premises... 7,823,089 
L TRUSTS weight fe the pes that Sone, Waterville, school; Eick a . ‘ Non-curr. ioans 08.155 
personality and perseverance are e | Moncton, C. W. McLatchey, office Th 173 
CORPORATION — needed qualifications, 7 ma be Moncton, Premier Cafe e Reinsurance esas 
emphasized further by the fact that 2 va aiaepiecktii 
W. G. WATSON H. M. FORBES of the club members above are known Quebec, Mr. Robert, residence elite Compan Total assets... .. 234,760,603 
® : ° ° ’ : . '» . y len eee > 
General Manager Asst. General Manager to have had only a public school educa-| Montreal, N. M. Hagaley, store o’htd stove y 
: . tion and 15 public and high school train- | Montreal, A. Stravopodis, store . ties 
Head Office : Bay and Melinda Streets, TORONTO |f| "6, om. Montreel' St. Gerard Behool, echool OF CANADA 7 Circulation... .. 1.143.166 
° t is intimated by insurance execu-| Montreal, O. Renaud, residence be Dem. dep....... 3,130,564 
° Wi ti is si Thetford Mines, J. Belanger, store Pe Savings........ 812,898 
Branches: Ottawa, Winnipeg, Saskatoon and Vancouver. fuplicsted 7 Mabe coeuceien ene Beauceville, E. Gendreau, mil Waterloo ~ Ontario Due banks...... $322,000 
Send for booklet giving full information about these 54% a od that easing vane — ae Roberval. W. rans, grosusy tare: M. J. Lets of cred... . 4.509.978 
2 - ies u e tes ' - i * 
Guaranteed Investment Receipts. enormous totals of business ‘now bein A. Ganson: December 31st, 1924 oe 
recorded both in “times of pros rity Ri oe Brother's School 204,520,408 
i , Brother's 00) E 
and depression alike. hie Scaggs Leneueull, E. Brunelle, residence 
. Ss Montreal, Ro: af zreak Co., apts z Capital ins — 
LA ROSE CUTS ORE KIRKLAND RAND FINANCING __ INSURANCE LICENSES eT ed one : eserve 19,500,000 
eink ica picaieth ub-ta me ‘ Kirkland Rand, which was formerly A license has been issued by the De- | Montreal, Miller Bros, stdte ‘ Agnets 5.5 ocx | $293,057.78 Dividends...... 402,472 
e stren 0 ose is| the Montreal-Ontario, advanced 10%c a| partment of Insurance, Ottawa, to the | St. Johnés garage, store and residence ........ 3 F alance.. ... 337,723 
said by some to be due to the fact that/ share to 60 on pool operations. There | London & Scottish Assurance Corporation | Three Rivers, Apartment house (Nearly six times the Liabilities) ~ ae aie! 
cmenient ee being extracted from] is a mill on the property. but up to the/| to issue fire, accident, automobile, burg- oe enene ‘ eee 
@ winze at depth on the 830-foot level| present developments have not been| lary, hail, plate glass, sickness, sprinkler Barrie, H. C. Channen, grocery det. witing Liabilities ... $51,794.83 Total Hab. 2.5. 234,760,603 


and that they have commenced to ship 
the ore in question. The extent or im- 
ortance of the ore shoot is as-yet un- 
nown. : ! 


especially encouraging as far as ore is 
concerned. It is understood that a sale 
of treasury stock is contemplated to as- 
sist fugther developments. 


leakage insurance and insurance against 
damage by the explosion of natural gas; 
and to the Quebec Fire Assurance Com- 
pany to issue tornado insurance. 


Ft. Coulonge, J. Ward, residence and business Jan. 
Tollendal, J. Hurst, residence-& outbuildings . . Jan. 
Ottawa, J. A. Ballantyne, wood yard & sawmill Jan. 43 


Port Dalhousie, J. O. Merritt, residence 


; unknown 
partial unknown 
partial 


covered 


(Only one-sixth of the Assets) 


Capital . $125,000.00 * 


* On grain and staple comme 
loans in 1924 statement. 


There is an appare 


eae. Cet a There a pare 
anson’s , C. Martin, residence ratio ef eutek suaamh 
Surplus . 116,263.34 public. fm Shia’ peed! 


Arthur, E. Rustin, residence 
Cochrane, N. Bedour, cabin (six deaths)....... 


loans secured by gra’ 


a separate item and 


Kemptville, Leslie Memorial Hall 
quick assets, while f 


Ottawa, Capital Hotel, garage Excess of 


Windsor, Grinnell Bros. Music Co............ ineluded i rrent 
Elmira, E. Martin, residence Assets Over therefore, ‘the bank 
Carleton Place, A. Leggett, resid as ala eh : eyene F 
Serenin 5, Hervey & t Sictensle huests. ag Liabilities $241,263.34 — aa pn positi 
Stratford, D. Lon p barn I i iia ata cia 
or ur, M. Hudon, e nsurance in " 

Toronto, T. Wineberg i London Loan Co. 
Mar, J. T. Bartley, residence and store Force $3 258 882 z 

9 69 OOO ae Some Incre. 


Ottawa, M. Davidson, fur store. 

Port Dalhousie, J. O. Merritt, residence 

Birkett’s Lane, G. Good, residence 

Brantford, R. Scott, residence 

Smith’s Falls, Jones Packing Co., bidgs........ J unknown 
Peterborough, Dominion Pool Room, blidgs. .. . stove pipes 
Arthur, H. Biemyn, creamery Jan. » . 
Wiarton, Marine Ry. Co., building partial unknown 





Mortality, 32.24% of expected. | With profits of $72 


with $71,349 in 1923 tl 
Savings Co, was able 
dividends, set aside $: 
and increase the balar 


NORTH AMERICAN LIFE 


Ayton, Alesfeldt Co., aga 
ASSURANCE CO. Atom Alrite Co oremimery 00000000000 a eg 3228, Following 
Toronto, C. Moore, residence : figures: 
HEAD OFFICE ° . TORONTO, CANADA. icabtee, cea. THE PROFIT AN! 
i. ; . ‘ , Michi C D ~ 
HE excellent results achieved by the North American Life Assurance Company during Passe iin t. x alee “1 Net profit ....... $721 
1924 were gratifying alike to officials and policyholders. The substantial gains shown Lyndhurst, G. W. Jones, store and residence . A Rt i ec Bal. forward ..... 3.1 
< by the following figures will be a source of continued satisfaction and confidence to all Piiaed Lake Lake Shore Mine, buildin $76, 
interested in the Company. Toronto, E. Clow, residence ; aye EXECUTORS = ia 
t William, schoo . 
POLICIES ISSUED AND REVIVED ....................... $26,239,954.00 Kingston, Memorial —~ oe ees, RESET AND Rese my widses ore 
ngston, J. Angrove, sho : : 
ASSETS. OF INSURANCE IN FORCE . seneeens ay aanien te Kincardine, J. ivew, Gennes and contents. ... T ¢ UST iz iz S Pee ee — 
PAYMENTS TO POLICYHOLDERS ~ 2.861,409.12 __ Manitoba Seven Yours? 
SURPLUS Tor Deloraine, J. Robbins, residence & contents... .Jan. 13 unknown 
iensleniiagliitiaminvosasicen ae 4,659,745.81 ildi i 
eecccncees 9909, Winsioeg, id mn aye rnd Jan. ; : cigarette “ y, Paid-up 
HESE records are an indication of the solid financial position of the Company to-day Winnipeg,J. Owen, residence; A. Everston: : Reinsurance Company ee 1924. seston ea 
and, showing as they do, greater strength than one year ago, they point the way to ee er te Has Low Loss Ratio 1928. 1! “gor'sso Tt 
interes een more successful year in 1925.° In the North American Life, policyholders’ Le Pas, MeKay School, warehouse ©...” "". Jans 18 The third annual report of the RUMEN = ign; “- -- 801589 74 
ar teen fa ee consideration, TTI ke “* _ the profits earned being allotted to them. Winnipeg, Me permes aves building; Et. Souare surance Company of Canada shows : D P 1999 °° ro = 
consi: g further insurance, you wi we ulead to call in a North Ameri i ve., building; Clarks Bros., sistent gain in assets, surplus, income, 1919 °° : 
: cad @ a Nort erican Life stationery store 17 covered and insurance in force over the figures 1918 888,321 


Norwood, Arctic Ice Co., building covered 


A ++ +. 887,849 88, 

Gladstone, M. Demustens, residence 389 826 ne total $3,214,9 

sates Presents mor 

sities to the public ir 
’ Ww. 

@ year ago, ee 


DODGE BROS. NE 


representative. The attached coupon will bring you a more detailed report on the Company’s 


1924 operations. for 1923. The insurance in force 


totals $3,258,882. The income for 1% 
was $81,142, of which $64,584 was on 8 95 
count of premiums and the balance - ; 
interest. Death claims totalled $in6it 
and health and accident claims $15.5 
oan anenes egycony’ Ra nes i 
to shareholders brought the total up odge Bro , 
$53,780. : tory, which is berage ie 
The assets now amount to $293,008°% ture erected by the Im 
which no less than $263,762 are inve card in Toronto duri 
in high grade bonds and debentures. {# open in February. It v 
legal reserves against business in 10m. tive plant, not an assem 
is $48,044 and the surplus $116,268. # Will displace the one 
factor worthy of special notice is wat Waite Brothers’ severa 
mortality was only 32.24 per cent. fr alkerville directly a 
expected. The company writes both om Detroit, 
and accident and sickness reinsu! 


Castor, Public School Building 
Taber, J. Barbon, residence 


“Solid as the Continent” 


r= «& 2 a = = Se |e BO Oe ee eee eee eee 


L. GOLDMAN, President. ° 


W. KERR GEORGE, 
D. MeCRAE, COL..,° 
f Name ......... 


Agents inevery Important | 
; i Revelstoke, J. W. Wardrop, residence 
Victoria, Golf Club, building 
Chilliwack, Menzies Hardware Co., store 
: Cranbook, M. Matson, residence 
} Coquitlam, W. J. Milfer, barn 


Saskatchewan 

Rush Lake, W. Larson, residence Jan. 12 
Spalding, T. G. Hoginson, store and residence. . Jan. 10 

amsack, E. McKenzie, residence 3 
Brock, F. H. Bawden, drug store 
Regina, Chemical Products Co., shop. 
Saskatoon, Drinkle Block, building . Jan. 
Saskatoon, Western Grocers Ltd., building oo 2 GR. 


‘ Please mail me your complete 
 Vice-Presi ata: : Report for 1924, also “Solid as the Continent” Booklet. 
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* roundly $5,000,000 over the previous 
; This 


.: For, Curr...... > 2,312,325 1,585,804+ 726,521 


~~ January 30, 1925 


_ LARGER DEPOSITS 



















































Increase in Net Profits 





AND PROFITS FOR 
_THE BANK OF N.S. 


Liquid Assets Increased But 
Classification is 


The fifty-fifth annual report of the 
Security Loan & Savings Co., St. Cath- 
arines, for 1924, shows that the net 
earnings of the company for the year 
amounted to $50,941. The amount paid 
and set aside for dividends was $37,580 
and $15,000 was added to the reserve 
fund, increasing it to $225,000. 

PROFIT a 














Changed : 1923 1922 
Earnings .... .... $94,348 $90,781 $85,329 
A strong liquid position, increased | Interest ... ...... 23,846 21,821 17,821 


sits, and profits slightly in excess 

of the previous year, are the principal 

features of the ninety-third annual re- 
rt of the Bank of Nova Scotia. 

Perhe profits for the year amounted to 


a nh saps sanb 7,502 7,466 7,340 
Expenses ... .... 12,059 11,919 11,675 


43,406 41,206 36,336 




















98.14 which, added to the $252,- Net profits ........ $50,942 $49,575 $48,993 
Saa2 brought forward from last year, | Other profite .-'..° 15 aos. 
made & total of $2,362,723.96 available Prem. on stock ... 420 "280 "480 











for distribution. Dividends amounting 
$1,600,000 were paid, war tax on cir- 
culation took $100,000, a contribution to 
the Officers’ Pension Fund $75,000, and 
there was written off bank premises 
‘$250,000, leaving a balance of $337,723.96 
to be carried forward to next year. 
Following are comparative figures: 


55,490 ¢ ’ 
Dis “ $ $51,438 $53,918 
Dividends ... .. 87,581 37,466 37,834 
NEVE cc. ‘sheoe 15,000 10,000 15,000 
° 2,909 3,972 1,583 


$55,490 $51,488 $53,918 
Record 























Nine Years’ 
INCOME ACCOUNT Paid-up % on Earn. 
1924 1923 1922 Year Capital Profits Div. Cap. Rate 
Eermings $2,110,028 $2,104,582 $2,122,682 | 1924 .. .. $538,200 $50.42 7. 95 67 
' —— | 1923 .. .. 636,100 49,575 7 93 6,7 
uinohen 75,000 75,000 75,000 | 1922 .. .. 534,700 48,993 7 92 6.7 
Tax on ei. 100,000 100,000 97,464 | 1921 .. .. 582,300 43,707 6% 82 6.1 
wt 250,000 250,000 +: 250,000 | 1920 .. .. 532,300 43,591 6 81 63 
Prem —— | 1919 .. .. 528,250 47,357 6 89 7.0 
425,000 425,000 422,464 | 1918 .. .. 624,200 47,021 6 8.9 7.2 
—— | 1917 .. .. 628,233 44,386 6 8.4 7.0 
$1,685,028 $1,679,532 _ $1,700,218 | 1916 .. .. 608,679 46.622 6 91 77 
Dividends 1,600,000 1,600,000 1,557,838 | + The’balance sheet shows that the com- 
ene 2. 2 Speades se teeee , pany holds government and other bonds 











to the amount of $98,978. It has mort- 
gages on its books amounting to over 
$1,200,000 and cash on hand and in 
banks of over $70,000. The liabilities to 
the public includes debentures to the 


$ 85,028 $79,532 $107,835 
Bal. forward 252,695 178,163 65,328 


Balance $ 387,723 $ 252.695 $ 178,163 
Nine Years’ Record 











on 8 =F on amount of $286,857 and deposits amount- 
Year Cap Div. Invest. | ing to $342,290. The total assets of the 
1924 eese $2,110,028 21.1 16 7.1 company are oe as $1,418,732; liabil- 
= ete co 4 = a hold to the public, $633,822, and to share- 
i921 ...... 2211,788 217 16 7.2 olders, $784,910. 
1920 ...... 2.327.423 23.9 16 1 T 

Rie cae ob 1925478 198 16 6. . 

ae 1411925 21.7 4 7.4 oronto Finance Co. Reports 
17 ...... 1.295.315 199 4 68 Increase of $10,000 in Profits 
os se 1252,088 12 14 68 aie 





* Im the balance sheet total deposits 


The third annual h - 
show at $179,943,461, an increase of on Mn gine Bean gh 


ronto Finance Corporation, presented to 
the annual meeting of shareholders on 
Friday last, showed mortgages receiv- 
able amounting to $491,199, with sur- 
plus and deferred profits accumulations 
$70,737 on a paid in capital of $448,301. 
The net profits for the year were $47,- 
200. Dividends at the rate of eight per 
cent. per annum amounting to $32,800 
were paid during the year, making an 
increase of $6,418 over previous year. 
$5,000 was placed to contingent account 
and $5,000 added to reserve, bringin 
those two accounts up to $15,000, an 
the balance of $4,986 carried into profit 
and loss. This shows an increase of 
cash profits amounting to $10,193. The 
company has no indebtedness to the 
bank. The above profits have been made 
without borrowing or re-discounting. 

A motion was laid before the meeting 
to change the dividend payments from 
weneneets to half-yearly basis. This was 
carried. 


increase is all in the inter- 
est bearing or savings deposits. Notes 
in circulation are reduced $931,000, re- 
flecting the smaller turnover in busi- 
ness generally. The bank’s investments 
accounts total $49,296,622. Current 
loans in Canada, in which are included 
the amounts shown under grain loans 
and loans to municipalities last year, 
total -$77,338,034, which is a reduction 
of $3,315,714 from 1923. This also is a 
reflection of the dull conditions that 
vailed throughout the year. Follow- 
ie are comparative figures based on 
the balance sheet: 


Immediately Available Liquid Assets 


1924 1923 Change 

mage see eees $ 9,467,089 $ 9,527,112— $ 60,023 
. Notes..... 21,416,576 20,893,7624 522,814 
Note cir. dep... . 489,529 499,871— 10,342 
icsiehs 7,166 1,180,831— 93,665 

loans ab’d.. 10,376,295 6,088,7624+- 4,287,533 
bal. ab’d.. 2,213,549 3,357,810— 1,144,261 





sec... ....- 27,267,804 31,947,942— 4,680,138 } Co. 
Bee Secs nes = Tee EOL ILRSSBISE 1542072 Union Trust Co. Reports 
reserve 6.250,000 6.500 250,000 Continued Growth of Assets 


6,500,000— y 
10,724,652—10,724,652 





The annual report of the Union Trust 
Company, Limited, for the year 1924, 
which has gone forward to the company’s 


i 94,278,024 104,162,165 — 9,884,141 
total assets... 40.17 45.88 — 5.71 


total liab. to a shareholders, discloses noticeable growth 
ps cageree——— 46-90 32.7 7? | in volume of assets under administration. 
Other Assets Estates assets have increased from $6,- 

Pub. secs... -... 10,832,815  9,896,898+ 935,917 | 561,946 at the end of 1923, to the sum 


sakes 11,196,002 _6,883,250+ 4,312,752 


Oth 7,71 i 
Geer Ones. ea 13309796. 11°3189434. 1:990.853 of $7,716,317, an increase of $1,154,371, 


or 17% ner cent. Total assets now amount 


\ 9 

err eee ee atid Soso18 | to $14,053,610, an increase during the 12 

Lets. of Cred.... 4,509,978 3,326,896+ 1,183,082} months of $659,939. 

Res Estate. 522 ae sane a —— a the year, after pro- 
ns nets 406,033 — viding for cost of management, directors’ 

preen...-.... bg 1aeeet ae and auditors’ fees and all contingencies, 

ao her asets 265779 +©=«322-.725— 86.946 | 2mounted to $111,078, which is somewhat 


larger than last year’s net of $108,696, 
and the total available for appropriation, 
after adding the balance brought forward 
from 1923, was $226,082. Against this 
amount were charged the usual 7 per 


140,482,579 123,727,634-+16,754.945 


Total assets... .. 234,750,603 227,889,799+ 6,870,804 
* Liabilities to Public 





Circulation..... 14,143,160 15,074,324— 931,164] cent. dividends, taxes and depreciation, 
Dem. dep....... 33,130,564 34,557,228— 1.426.664 leaving the substantial balance of $138,- 
_S... corre See Me taat eee 866, an increase of $23,862 over the pre- 
Dueclee........ 2,200,392  1.218,147+ 982.244 | Vious year. 

Lets. of cred... 4,509,978  3,326,896+ 1,183,082 


Bills pay...?.... 401,416 236,036+ 165,380 


Big Gains Reported by 


204,520,408 197,736,204 6,784,118 North American Life 

To Shareholders —_ 
Capital......... 10,000,000 10,000,000 The forty-fourth annual report of the 
e........ 19,500,000 19,500,000 ---::. | North American Life Insurance Com- 
Diwidends...... 402.472 soaae! Rs pany, which was issued this week, indi- 
Ralance........ _ 331.723 _2526 or _*"— | cates great niventee - on ‘anon of 
240.195 53,5094 86,686 | the business. e policies issued an 
30.200,895 sOISsS een Sepleee amounted to 126,239,954, a very 
Total liab....... 234,760,603 227,889,799+ 6,870,804 | substantial increase over that of 1923. 


The total business in force has now 
reached $126,625,049, which marks a new 
high level for the company. The efforts 
of the management in the interests of 
the policyholders have been rewarded in 
the payment of over $600,000 during 
1924 as profits on policies in force, In 
commenting on the eee resented in 
the report the president, Goldman, 
pointed out that the first duty of the 
company, its obligations to its poticy- 
holders, was being well fulfilled, nearly 
$3,000,000 Being. distributed 1924 
among policyholders and beneficiaries. 

Due to the expansion of business in 
1924, the company’s assets now total 
over $27,000,000, composed for the most 
part of the soundest and safest bonds 
and other guaranteed securities. Invest- 
ments have always been restricted to 
the highest class of securities and it is 
a notable achievement that an advance of 
nearly $2,000,000 was made in the total 
assets. A feature of the report is the 
high surplus fund. This year this 
amount is over $4,500,000, more than 
ever before. 


* On grain and staple commodities included in current 
loans in 1924 statement. 


There is an apparent decline in the 
ratio of quick assets to liabilities to the 
wblic. In the previous year demand 
oans secured by grain were shown as 
&@ separate item and were included in 
quick assets, while for 1924, they are 
included in current loans. Actually, 
therefore, the bank occupies an, even 
stronger liquid position than was the 
Case last year. 


London Loan Co. Reports 
Some Increase in Profits 


With profits of $72,626 as compared 
with $71,349 in 1923 the London Loan & 
Savings Co. was able in 1924°to meet 
dividends, set aside $10,000 for reserve 
and increase the balance from $3,580 to 
$3,796. Following are comparative 
figures: 

PROFIT AND LOSS 
1924 











1923 1922 -sipenibetiabibaie 
N ; ” _ : 
al Torward 22.0. "580 “ueas “zr | London Life Makes Big 
veaee Gains in Jubilee Year 
Siatrtbets $76,206 #75,985 $77,039 
Dividends .. ... $62,409 $62,405 $62,403 All previous records were broken by the 
Raerve ... .... 10,000 10,000 10,000 | London Life Insurance Company in 1924, 
rt isense 3,796 $8,580 4,686 | which marked its jubilee. The objectives 











were greatly exceeded by writing $53,- 
584,000 of new insurance, an increase 
of 19.7 per cent. over the previous year. 


76,206 75,985 77,039 
Seven Years’ Record 


% ’ : : { 

r _| This brings the insurance in force up to 
Year Comat Profits Div. Seo mae $178,325,000, an increase of 17.5 per cent. 
_ ++ +» $891,571 $72,626 7 81 65.4] The income for the year was $7,396,500 
199°’ «** «891,589 «71,849 «7 = 8.0 «5.4 and the assets now total $27,019,000. 
a... *° ao 74,068 7 88 1 A high rate of earnings was realized on 
i Seaaen a : os s investments, this being 6.96 per cent. for 
ec 888.321 83131 7 94 68 the year, which represents a substantial 
1918 . 887.849 $3,920 6419.5 ¢9| increase. At the same time the mortal- 


ity rate in the ordinary branch was only 
35 per cent. of the expected. These fac- 
tors were partly responsible for making 
it possible to add $450,000 to the con- 
tingency funds and the free surplus, the 
largest addition in the history of the 
company. This surplus now amounts to 
$1,105,989, when computed on a very con- 
servative -basis. The reserves held solely 
against the policies in force exceed the 
requirements of the Dominion Department 
of Insurance by $1,553,862. Thus “he 
facts presented in the statement indicate 
the ability of the company to maintain 
its affairs in a specially strong position 
while writing a large volume of new busi- 
ness. 


ce 3,9 ° 
sapitzets total $3,214,928 of which $2,- 
bilities rePresents mortgage loafis. Lia- 

1s to the public include deposits of 


$706,748 whi ; ; 
& year ago, ich compares with $666,460 


terial 
DODGE BROS. NEW FACTORY 


ge Brothers’ new Canadian fac- 
fory, which is being located in a struc- 
eard neat by the Imperial Munitions 
ion in Pronto during the war, will 
tive . ebruary. It will be a produc- 
will Mant not an assembling centre, and 
od Brows the ate ee by 
Walkerville oie several years ago at 
“<9 Detroit, ° ectly across the river 



































































THE FINANCIAL POST 


of about $2,000, 


dends of 7 per cent. with a 
bilee bonus of % of 1 per cent., and after 
providing for Dominion and provincial 
taxes and depreciation, $100,000 was 


Security Loan Showed an | HURON AND ERIE 
PAID BONUS FOR 
SIXTIETH YEAR 


For the Seventeenth Year 
the Corporation Has No 
Real Estate on Hand 


A comparison of the annual report of 
the Huron and Erie Mortgage Corpora- 
tion for 1924 with that of the previous 
year reveals a continued gtowth and ex- 
pansion, which have steadily marked the 
career of this sixty-year old institution. 
Profits of $571,914 showed an increase 








and after paying divi- 
iamond Ju- 


transferred to the reserve fund, which 
now totals $1,750,000. Undistributed 
profits were increased from $25,701 : to 
$51,939 as the result of the year’s opera- 
tion. Following are comparative figures: 


Distribution— 
Dividends .. 
rve ... 
Balance .. 


1924 1923 1922 
$571,914 $570,086 $565,548 

57,677 49,474 44,066 

13,000 20,104 ...... 


70,677 69,578 44,066 


$501,237 $500.458 $521,482 
25,701 25,243 53,761 


$526,938 $525,701 $575,243 


























+ $375,000 $350,000 $350,000 


100,000 150,000 200,000 
51,938 $ 25,701 $ 25,243 


$526,938 $525,701 $575,243 


Ten Years’ Record 


Paid-up xNet avr. Earn. 
Capital 
1924 .. $5,000,000 $501,237 7% 10.0 7.4 


1923 .. 5,000,000 500,458 7 10.0 7.6 
1922 ... 5,000,000 521,482 7 10.5 8.0 
1921 ... 5,000,000 581,444 641106 8.4 
1920 ... 5,000,000 605,943 641101 8.2 
1919 ... 5,000,000 496.737 6 9.9 8.2 
1918 ... 2,500,000 452,493 12 18.0 8.0 
1917 ... 2,500,000 430,577 12 17.2 7.8 
1916 ... 2,500,000 422,012 12 16.9 7.8 
1915 ... 2,458,415 411,493 12 16.9 7.9 


ae and amount written off premises de- 


Assets have grown from $26,820,000 to 
over $28,465,000, an increase of over $1,- 
645,000. First mortgages now total $19,- 
011,800, and are greater by $728,700 than 
the previous year. The careful selection 
of investments by the directors is again 
demonstrated by the announcement that 
for the seventeenth consecutive year the 
corporation owns no real estate, either 
directly or indirectly, other than its own 
office premises. The few properties which 
came into its possession during the year 
were sold outright to individuals qvho had 
no connection of any nature with the 


institution. 


Government and municipal bonds 
amount to $5,316,000. These immediately 
realizable assets, together with cash in 
hand and in banks, reach a total of over 


$6,500,000, which 


amount now on deposit in savings. 
Among other valuable securities owned 
by the company is $1,185,000 invested in 
Canada Trust Company stock. Although 
the stock is worth $1,680,000 on the basis 
of the reserve fund, the Huron and Erie 
carries the investment on its books at 
the actual cost price of $1,185,000. 
Turning to the amount invested and de- 
posited with the corporation by the pub- 
lic, the most noteworthy change appears 
in Canadian debentures and savings de- 
posits, which have advanced to $19,200,- 
000, an increase of practically $1,600,000 


during 1924. 


Profits Div. Cap. Rate 


is in* excess of the 


BRITISH EMPIRE 


CANADA CEMENT BUILDING 


Canada Trust Company Had __| almost eee Sam ton eden wee 
8 actua gures bein 816,000. is 
Increased Profits in 1924 represents a gain of theas-abortans of a 


The Cana 
managed in 
& Erie, re 
Assets at 
$16,803,000, 
$1,550,000. 
with a clea 


estate whatsoever is owned by the com- 


pany either 


The net profits of the Canada Trust 





million dollars during 1924, 

da Trust Co., owned by and A healthy growth is noticed in the 
connection with the Huron | guaranteed mortgage and pass book cer- 
ports substantial increases. | tificate department, and investments by 
the close of 1924 totalled| the public now reach $5,110,000, an in- 
an increase for the year of | crease of $762,000 for the year. . 

The company ‘enters 1925 


n investment sheet; no real CANADIAN TRADE INDEX 








directly or indirectly. The 1925 edition of the Canadian Trade 


Co. for 1924 total $124,298, being $21,000 | Index, just off the press, is the first vol- 


in excess of 


During 1924 the dividend rate was in- 


hose for the previous year.| Ume of a series which will now be an- 
— oP 7 nual rather than triennial. This is an 


creased from 8 to 9 per cent. After dis-| extremely important improvement in a 
tributing $89,991 for dividends, -and| growing and changing country, and es- 
meeting Dominion and Provincial taxes,| pecially is an annual revision necessary 


the balance 


carried forward as undivided | during the period when business is un- 














profits amounts to $18,393. ° certain and when the number of liquida- 
PROFIT AND 
1924 1923 1922 
Profits eeeess $124,298 $103,278 $101,984 
BB 60stde cvecs 16,955 9,260 18,355 
$107,343 $94,018 $83,629 
Bal. forward .. .. 1.041 12,015 8,378 


Distribution— 


Dividends ... 
Reserve ... sss 


Balance ... 


1924 .. 
1923 . 
1922 
1921 .. 
1920 . 
1919 
1918 
1917 
1916 
1915 


Funds of estates under administration 











$108,384 $106,088 £92,007 


89,991 79,992 79,929 
coccce §«=—9$95, 008 =n oenee 
eevee 18,393 1,041 12,015 
$108,384 $106,033 $92,007 
Ten Years’ Record 
Guar. 
Capital Trust Estates, 
Accounts Accounts Trusts. etc. 
$1,788,888 $5,198,141 $9,816,872 
1,766,036 4,416,856 9,070,792 














Low Rates For Service 


1,534,090 3,318,224 2,669,503 
1,472,892 8,045,144 1,764,332 


Electrical Energy 


in-the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 


Bix (6) Hydro-Electric Available for use 24 hours Approximately 300,000 
Power plants and large per day and every day. H. P. available, 
steam plant Reserve. No restrictions. 


FOR POWER, LIGHT AND OTHER PURPOSES. 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 
Inquiry Requested. Address to 






tions and failures is large. Also, Cana- 
dian industry is becoming constantly 
more diversified and products are coming 
onto the market every day which had to 
be’ ordered heretofore in the United 
States or elsewhere. 

A valuable feature of the ‘new edition 
is the insertion for the first time of a 
comprehensive list of cable addresses 
and codes used by Canadian manufactur- 
ers. So keen is competition in interna- 
tional trade to-day that no feature which 
is directed to simplifying the transfer of 
goods can be overlooked. A manufactur- 
er’s prices may be in line with those of 
his competitor abroad, and the qualities 
may be comparable, but to the Oriental 
or South American buyer it means much 
to know exactly what code is used and 
what is the code address of a reliable 
producer of a certain class of goods. 










Power Bldg., 85 Craig St. West, 
Tel. Main 4040. Montreal. 
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CONFEDERATION 


LIFE ASSOCIATION . 


1924 Record Year 


1924 


The Most Progressive of 53 Years Steady Growth 


Expense Rate Decreased Low Mortality Ratio 
Largest Surplus Earned in Any Year 


New Insurance written and revived ..............6 34,161,846.00 
Total Insurance in force Dec. 31, 1924 .......... 184,480,802.00 


NE PN iii etic sisiceasdnsvicovnastuhscechdcenttben 
OU. PII gincicincesstaniondidigechcdicssinesiniiuetivbentts 
Paid Policyholders and Beneficiaries ............ 


40,625,490.00 
9,186,548.00 
3,539,198.00 


Total Amount Paid and Held on Policyholders’ 


Account in 53 years 


$88,785,886.00 .s. macpona.p, 





General Manager 


finished Product 


~ all within 
the Empire 


CORPORATION LIMITED 





STEEL 


MONTREAL , CANADA 
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REDUCTION IN 
TAXATION NEEDED 
FOR PROSFERITY 


Financial Leaders Warn 
That Situation is Not 
Healthy 


The serious handicap that business 
is bearing because of nigh taxation is 
one teature of the present situation 

hich has been referred to by prac- 
tically ali heads of financial ana in- 
dustrial institutions in reviewing past 


KE. W. Rundle, the general manager, 
pointed out that the amount required 
to meet Dominion, provincial and 
municipal taxes has increased sub- 
stantially. He emphasized the fact 
that $61,769 was set aside for these 
or an amount equal to 17 
per cent. of the net earnings, as com- 
pared with taxation amounting to 
eee Sere oe: wee eecmenee te 
Mr. Rundle sounded a warning note 
in connection with the piling up of in- 
debtedness. Even with i 
ture reduced to a minimum, he said, 
there would still be a heavy burden 
of taxes to carry, so that the vol- 
Sepnenid belece: ete vemsiry’ shal 
ore coun 

have fully compassed the burden. 
Mr. Rundle referred in some detail 
to Canada’s joint problems of taxation 
and immigration. The solution of the 
issue, he declared, would point 
to a lightening of the taxa- 
. " ‘was sound 7. = 

ring more people 
Canada even at a time when there is 
unemployment, and he recounted the 
country’s experience of 30 years ago 


when the settlement of Western Can-| be 


ada created demands that quickened 
industry and business generally. He 
felt that a similar result would ac- 
crue from more intensive settlement 
in the West. 
Nanton and Bogert, Too 
The necessity for reducing taxation 
to wee about prosperity was also 
ref to at the annual meeting 
of the Dominion Bank by the presi- 
dent, Sir Augustus Nanton. He said: 
To my mind there are several! salient 
points which need to be carried out in 
order to bring general prosperity to 
Canada. Taxation, through strict eco- 
nomy of our governments, must be cut 
wn, so that the taxes in a 
least do not exceed those levied in the 
United States. The Leases heavy tax- 
ation, which falls chiefly upon the rich, 
has stifled enterprise, and therefore re- 
acts on the rank and file, who are even- 
tually the chief sufferers. 
C. A. general manager, 
out that in the case of the 
Bank, the item of taxation 
alone for the past year, that is Do- 
minion and provincial taxes, totalled 
almost 3 per cent. of the paid-up cap- 
ee not taking into consideration 
taxes and taxes on property, 
which accounted for an tional 4 
Total disbursements for 


amounted to about $418,000. Fur- 
thermore, during a long period of 
rising costs of operation, banking 
charges to a somewhat ng pub- 
lic remained virtually at a pre-war 
level, or lower, being quite out of 
line with those of other organiza- 
tions giving service to the commun- 
NY axation was also referred to at 
the annual meeting of the Bank of 
Nova Scotia by J. A. McLeod, the 
general manager, who, in this con- 
nection, said: ; 

“Last r onerous taxation was press- 
ing seen indestey in Canada. There has 
been no improvement in this situation dur- 
ing the year and if business is to be re- 
vived some relief from the burden of 
taxation will have to be given. There 
should be such economy in all depart- 
ments of government as will permit of 
some reduction of taxes, in order to en- 
courage the business man to go ahead 
with new projects in the expectation that 
he, and not the tax collector, will reap 
the whole benefit of his industry. The 
British and United States governments 
have already made substantial tax reduc- 
tions, but the tendency of Canadian taxes 
has been steadily upward. If we are to 
maintain and develop our foreign trade, 
our producers and exporters must not 
be handicapped by a heavier scale of tax- 
ation than applies to their competitors 
in other countries.” 


BOARDS OF TRADE 
ASK RELIEF FROM 
BUSINESS TAXES 


(Continued from page 1) 
been hoped at the beginning of last 


year. 

Other changes in the income tax 
suggested are as follows: 

(a) Exempt income tax paid to coun- 
tries other than Canada, provided that 
all income derived from sources outside 
of Canada must be included with income 
derived from within Canada, when com- 
puting the total income of the taxpayer; 
and further, that, in any event, the tax- 

ayer’s income tax shall not be less than 
f computed on income derived from 
Canadian sources alone. 

(b) Exempt taxes paid to provincial 
or municipal governments upon income 
also assessable by the federal govern- 
ment and 

(c) Permit the averaging over a per- 
iod of three years of the income of per- 
sons engaged in business. The elimina- 
tion of duplication of taxation, as far as 
possible, by conferences with the gov- 
ernments of the several provinces and the 
thorough investigation and study by a 
board or committee of the various modes 
of taxation and their practical applica- 
tion, with a view to simplifying and im- 
proving the various systems. 

The request made to the Govern- 
ment on the tariff was to the effect 
that the tariff should be raised to 


.meet the increases in tariffs made 


by other countries, it being pointed 
out that Canada could not expect to 
lower her tariff at a time when other 
countries generally are raising theirs. 
It was also represented that the 
British Preference should be based 
on a policy of mutual concessions, 
and not on that of give all and get 
nothing. 


There is a general recognition now 


among those who have the interest 
of the manufacturing industries at 
heart that a mistake was made in 
jowering the tariff and thus depriv- 
ing the country of an instrument 
which could have been used to secure 
a@ compensating revenue and thus have 
made possipie the reduction of the 
income tax. 

The deputation received a very re- 
spectful nearing, but there is no dis- 
guising the iact that the demands 
on the government tor revenue great- 
ly circumscribe the possibility of ac- 
tion. 


CHARTERS IN SIMILAR 
NAMES CONFUSING 


Laxity in Prov. Offices Causes 
Expense and Embarrassment 
to Established Firms 


From Our Own Correspondent. 

MON'‘IKEAL.—Serious objection is 
being taken by a number ot business 
mouses to the laxity that seems to 
prevail in some provincial offices in 
granting of charters, and in the 
uames that the incorporators are al- 
lowed to take. A case in point 
was the recent granting by the Que- 
bec office of the provincial secretary 
of the name “Quebec Paper Mills” to 
a company, tweive days alter another 
company had been incorporated un- 
der the name of “Quebec Pulp and 
Paper Mills,” This latter company, 
which is taking over the assets of the 


Saguenay Power and Pulp Corpora-| shal 


tion and affiliated companies, is now 
raising a strenuous protest against 
the continuance of the name of the 
“Quebec Paper Mills” for the com- 
pany which was recently formed by 
imterests said to represent Baron 
Rothermere, British newspaper and 
periodical publisher. The fight may 
carried to the floor of the provin- 
cial legislature when the private bills 
committee meets. 

Another recent example of official 
laxity was the granting of a charter 
of incorporation to a firm known as, 
let us say, Blank, Smith and Com- 
pany when Messrs. Blank and Smith 
withdrew from the incorporated firm 
of Biank, Smith, Stone and Company. 
As the two firms occupied offices in 
the same building, and carried on the 
same type of business, much confu- 
sion resulted. At one time the out- 
line of a highly confidentia] financial 
scheme involving a large sum, and 


t| addressed to Blank, Smith and Com- 


pany, was delivered by the post of- 
fice to the other firm, who, therefore, 
got hold of information worth much 
to them. Finally, the situation be- 
came ridiculous when the bill of the 
legal firm that drew up the charter 
for Blank, Smith and mpany was 


the commerce of today. 
of the world lies between; and most of it is 
grouped about some road. There is romance 
there; the record of human ambitions and 


THE FINANCIAL POST 


CITY OF HULL 


Canada, Province of Quebec, District of Hull. 
OFFICIAL CALL FOR TENDERS 

Public notice is hereby given that the Council of 
the City of Hull, will receive from now until four 
o'clock P.M., Monday, the 9th day of February next 
at the office of the undersigned to be taken into con- 
sideration by the City Council) at eight o'clock in the 
evening or immediately after such hour as soon as the 
Council will be ready for the opening of the tenders, 
written tenders fer the purchase of $267,000.00 deben- 
tures of the City of Hull, with coupons attached for 
interests, issued for local improvements as sewers, 
sidewalks, pavements, water works, implements, con- 
solidation of the floating debt, etc. Said issue of 
$267,000.00 being a portion of the total issue of $650,- 
000.00 authorized by the By-law No. 246 of the City 
of Hull, Said debentures and interests are payable at 
the branches of the Provincial Bank of Canada, in 
Montreal or in Quebec, or at the City Treasurer's 
Office in the City of Hull, Que. 

Debentures dated, ist November, 1924 

Interest 5 per cent, payable semi-annually on 
the Ist of May and November each year. The capi- 
tal, denomination and maturity according to the 


table here&nder:— 
By-law No. 246— 
Date of 


Maturity Total Amount 
Ist Nov. 1928 


anti Denomination 
- $1,000. $15,000 00 


Ist Nov. 
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not the accrued interest on the coupons at the time 
of delivery from the Ist of November, 1924. They 
under seal with the indication ‘Tenders 

* and addressed to the “City Clerk,” 
Hull, Que. 


The present issue has received the approval of the 
Lieutenant-Governor in Council of the Province of 
Quebec, on the 30th day of December, 1924. 

The City Council does not bind itself to accept 
COHEN a ane Cagle She 
this 13th day of January, 1925, — ee 

H. BOULAY, City Clerk 

~ Hull, Que. 

delivered to their competitors. This 

crowning touch of irony was the final 

inducement to the provincial authori- 

ties to require Blank, Smith and 

Company to change their name to 
something less confusing. 

That other provinces ides .Que- 

err was seen when an Ontario 
charter was recently granted to a 
weak and unpromising financial house 
in that province that had copied the 
name of a stronger and better known 
house of considerable prestige lo- 
cally. When the latter objected, the 
new company was asked to change 
its name. In each of the two cases 
mentioned, legal expenses in connec- 
tion with protecting the established 
name were heavy and embarrassing. 


The Consolidated as and Smelt- 
ing Co. reports ore receipts at Trail 
Smelter for the period Jan. 8 to Jan, 14, 
at 9,729 tons. 


DEBENTURES FOR SALE 
Town of North Bay 


Tenders for the purchase of — 
5% per cent. Local Improvement ben- 
tures of the Town of North Bay are 
invited and will be received up to 12.00 
noon on Saturday, February 14th, 1925. 

These Debentures are issued to pay 
the cost of permanent street paving and 
are repayable in ene (20) equal an- 
nual instalments at the Royal Bank, 
North Bay, Ontario, and both purchase 
and repayments are to be in North Bay 
funds. 

Bidders axe requested to mention the 
name of his or their legal advisers, to 
securely seal the tender, to endorse upon 
the envelope the words “Tender for De- 
bentures” and to address the same to 
the undersigned. 

The highest or any other tender not 
necessarily accepted. 

WM. N. SNYDER, 
Town Clerk. 

Dated at North Bay this 16th day of 

January, 1925. 


CAPABLE 


EXECUTIVE 
with 
Excellent 
Accounting 
Knowledge 


Desires to locate with 
growing firm in Central 
or Western Canada or 
Northern States. 


A Practical Man. 
Highest References. 


Moderate Salary 
Full Data First Mail 


Address 
EXECUTIVE - BOX 45 
TRURO, Nova Scotia 


Quebec’s Liquor Sales 
Again Big Profit Source 
From Our Own Correspondent. 

MONTREAL.—The importance of* the 
liquor trade as a source of provincial 
revenue in Quebec was for the third time 
demonstrated when the legislature at Que- 
bec City was informed this week that in 
the year to April 30 last profits on liquor 
sales, plus revenue from licenses, etc., 
totalled $5.754,370. That the Quebec 
liquor trade is one of the biggest busi- 
nesses in Canada .was indicated by the 
fact tat total revenue, chiefly repre- 
sented by sales of liquor, totalled $19,- 
812,781, 

A million dollars was put into a work- 
ing capital reserve and $150,000 put into 
insurance reserves, thus reducing the 
surplus available for the provincial rev- 
enues to $4,604,370. It is expected that 
the revenues will be somewhat reduced 
during the current year. 


IMPERIAL OIL 


LIMITED 


To Holders - of Registered 
Shares and Holders of 
Bearer Share Warrants 


REGISTERED SHARES 


TAKE NOTICE that the existing REGIS- 
TERED shares of the Company, of a par value 
of $25.00 each having been converted into 
shares without par value, Stock Certificates for 
the existing REGISTERED Shares now out- 
standing may, after the second day of Febru- 
ary be deposited ONLY at the Office of the 
Company, 56 Church Street, Toronto, for can- 
cellation and exchange for new Certificates 
for shares without par value. Each share of 
the par value of $25.00 having been converted 
into four shares, without par value, the new 
Certificates for shares without par value will 
be for four times the number of shares repre- 
sented by the existing certificates 5 
for exchange. 


SHARE WARRANTS 

SHARE WARRANTS must be surrendered 
with Coupons 23 to 40 both inclusive attached, 
as soon as possible after the secorid day of 
February either at the Head Office of the Com- 
pany, 56 Church Street, Toronto, or at The 
National City Bank, 55 Wall Street, New York, 
and upon such surrender new Share Warrants 
will be delivered for shares without par value 
at the same ratio as that mentioned above, 
namely—four shares without par value bearing 
coupons number 1 to 20 inclusive for each par 
value share of $25.00 represented by the War- 
rants surrendered for exchange. 

To avoid delay and confusion in receipt of 
the next dividend, Shareholders should, if 
possible, deposit their existing Certificates or 
Share Warrants for exchange prior to the 
fourteenth day of February, 1925. 

NOTE: Coupons No. 23 to 40 inclusive now 
attached to outstanding Warrants for par 
value stock are cancelled and wil] no longer 
carry any dividend rights. 

Certificates and Warrants forwarded by mail 
shall be at the risk of the sender and should be 
rezistered and insured by the sender. Certifi- 
cates or Warrants returned by the Company 
to holders will be likewise registered and in- 
sured, 


BY ORDER OF THE BOARD, 


E. V. 4. KENNEDY, 
Secretary. 


CANADIAN PACIFIC 


Toronto—West St. John 
Through Sleeper Service 


In connection with the Eastbound 
sailings of the Canadian Pacific S.S. 
Montcalm on January 30, a through 
standard sleeper will be operated by 
the Canadian Pacific from Toronto 
direct to the ship’s side at West St. 
John as follows: 

Leave Toronto, January 29, 9.00 
A.M., arrive Montreal 5.10 P.M. 


Leave Montreal 7.00 P.M., arrive | R 


West St. John (ship’s side), 12.20 
P.M., January 30. 

This direct service it,is confidently 
expected will prove a great conveni- 
ence to travellers to Great Britain. 


January 30, | 


of Commerce 


Dividend No. 152 


OTICE IS HEREBY GIVEN thy 


dividend of Three per cent 
the paid-up capital stock of 
has been declared for the qu 
ing 28th February, 1925, pa 


* 


Bank and its Branches, on and | 


Monday, 2nd March next, to ir 
ers of record at the close of busi 
on the 13th day of February, 192 


By Order of the Board, 


JOHN AIRD, © 


Toronto, 16th January, 1925. 


BANK OF MONTRE 
NoSIVibEND at ive ual 
upon the paid up Capital Sts 
this institution, has been d 


the current quarter, ayable..on z 


after Monday, the SECOND & 
MARCH next, to Shareholde 
record of 31st January, 1925, 4 


’ By order of the Board. i 
FREDERICK WILLIAMS-TA¥ 
General Manager 


Montreal, 20th January, 1925, 


The Dominion Ban 


OTICE IS HEREBY GIVEN that 


Annual General Meeting. 
Shareholders will be held at 


Office of the Bank, in Toronto, on ¥ 


nesday, 28th January, 1925, at : 
o’clock noon. 


By Order of the Board. 


C. A. BOGERT, 
General 
Toronto, 2ist November, 1924, 


THE MONTREAL CITY * 
TRICT SAVINGS 


The Annual Meeting of the Share 
ers of this Bank will be held at its 
Office, St. James Street, on Monday 
ninth of February next, at twelve @ 
noon, for. the reception of the’ 
eports and Statements and 
tion of Directors. 

By order of the Board. 

A. P. LESPERAN 
General 
Montreal, January 7th, 1925. 


3 Roads, That Pioneerec¢ 
Human Progress, Come 
- Back To Their Own 


From The 
Days of the Caravan to the 
Days of the Car 


T IS a far cry from the caravans of Sheba to 


Much of the history 


human progress, and always the road has been 


the pioneer. It was the lure that urged our 
Savage ancestors from the cave’s mouth, and 
merged the family into the tribe and the tribe 


into the state. 


Until modern days the road was the only 
highway. It has resounded to the hoof beat of 
the courier, to the whirl of the stage coach and 
the jolt of the covered wagon and the ox cart. 


Then came the railroads and men learned 
that progress travelled more swiftly by steel. 


Gone were the picturesque and romantic modes 
of transport, to be supplanted by the efficiency 


of steam and steel. 


Highway Transportation Number 


But the road has come to its own again, with 
the discovery of the gas engine, and the birth 


of the greatest industry 


Progress has turned again to the roads, not to 
supplant the railroads but to supplement them. 


in human history. 


Commerce has demanded a mobility that steel 
and steam alone cannot give; and so there have 
come great truck lines radiating out from the 
rails, serving an untouched country, rendering 
a new service with a new efficiency. Thus the 
road becomes again the way of progress, the 
highway to a new era of development, and thus 
it becomes of vital importance to you and me. 


What Do You Know Of Roads ? 


This is a question that new conditions have 
made important. Do you know, for instance, 
how much Canada has invested in improved 
highways? Do you know how many miles of 
paved roads Canada can claim? Do you know 
what is being done to improve existing roads, or 
to construct new ones? As a manufacturer or 
wholesaler, as a merchant or as a pleasure 


of apportionment of taxes to meet this situation? 


These are matters of vital importance to 
many people, and of interest to a still wider 
field. These and many other questions are the 
burden of the articles that will feature 


The 
of 


The Financial Post 


seeker, this information is of value to you. It 
may help you to adapt your business to new 
conditions, to arrange sounder methods of dis- 
tribution. 


To do this, or even to consider this, you will 
need to know what other similar agencies have 
done to make the roads work for them. You 
will have to know how truck transportation is 
permitting the opening of new sections, and 
making what were once isolated localities, suit- 
able manufacturing centres. 


And in the consideration of any of these 
problems there are still other questions you will 
wish to see considered. What is heavy trucking 
doing to the roads? How can these disadvan- 


tages be overcome? What is a proper method ors an issue will naturally focus the attention of 


a wide number of people on’ road trans 
will raise questions in their mind. It will su i. 
possibility of new methods of transport. It wil |, i 
to municipalities the growing value of good roads. This, 
surely, presents an opportunity. You have the interested _ 
attention of manufacturers, business men, financial men, 


This Is Your Opportunity 
To Reach. 


Big Buyers 


tion. It 
t the 


bankers, government and civic officials. They are the 
class who constitute the subscribers of The Financial Post. 
_ If you are a truck or bus manufacturer, or if your 
interest is automobiles or tires, or any associated industry, 


your message could not be better placéd than in this issue, 
where readers are pondering new methods of transport. 


__ If you are a manufacturer of cement, culverts, paint, 
oil, or any commodity used in the upkeep of roads 


considering road conditions 
perity of their locality. 


bridges, the presentation of your product’s merits in this 
issue, will place it before men and groups of men who are 


and their effect on the pros- 


It is an appeal addressed to an interested listener; an 
appeal therefore that is sure of an active attention. 
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4038 


Toronto 


COUPON 


If you are interested in this issue; or if you are 
anxious to know how this issue can best serve you, 
please give this matter your prompt attention. The 
issue will appear on February 20th. Your name and 
address will bring full information regarding the 
issue and its advertising rates. 


THE FINANCIAL POST 
143 University Avenue Southam Building 


| 
| 
Montreal 
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Ottawa Sure to.Feel Pres- 
sure During Coming By FRANK P. JONES, President, Canada Cement Company. 
Frank P. Jones, whose suggestions ' 
for a revision of Canada’s tariff are 
published below, is president of the 
Cc Company and a 
former general manager of Dominion 
Iron and Steel Corporation. He is 
recognized as one of Canada’s strong- 
est industrial executives. The article 
below is a transcript of.Mr. Jones’ 
recent speech before the Commercial 
Society of McGill University. 


I am not going to attempt to dis- 
cuss free trade versus tarif 
not going to discuss tariff fr 
political standpoint. 
may make about tariff can be applied 
equally to our present government, its 
predecessor, and all Canadian govern- 
ments before that. My contention is 
that if we are to have a tariff, and 
we have one in Canada, we should 
only have it for two objects: 

- To produce revenue, which un- 
fortunately in this country with our 
much require. 

2. To employ labor and develop the 


“Do you want us to 
spend $100 for another charter? If so, 
we will lease our 
sidiary compan 


EBY GIVEN that a 
iree per cent. y 

stock of this Bank 
or the quarter eng, 
1925, payable at th 
ches, on and afte 
next, to sharehold. 

ie close of business 
February, 1925, 





uarries to a sub- 
and buy crushed rock 
from them, and then you will have to 
let the machinery in free.” 


Opportunity for Labor 


Does our present tariff give labor 
a fair opportunity? 
uniform rate of protection on labor 
Does it increase the cost 
of living to the detriment of the poor 
man in favor of the rich man? 

All specific duties put an unfair 
burden on the poor man as compared 
with the rich man. Take tea for «x- 


IDEAS OF “EXPERTS” 


Most of Them Have Obtained 
Their Plans by Reading Up 
On Information Gathered 
in the United States 








From Our Own Correspondent. 
-OTTAWA.—The 
the United Farmers of Alberta an- 
nual convention indicate that banking 
and credits for farmers will receive 
attention during the ap- 
session of parliament. The 
members have been the fead- 
ers in this agitation all through the 
present parliament, and as they are 
young and aggressive, may be ex- 
to see the matter through. 

As far as can be learned they are 
after two kinds of farm credits. The 
first of these is for credits extending 
from nine to three years; the second 
is long term credits. As for credits 
up to nine months, it is claimed that 
the banks already provide these 
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narebolders of oa They are the only two logical rea- 

sons for a tariff, and if the tariff wiii 
accomplish these two objects, it will 
a all that it was ever intended to 


dae 
ultier getithh erie 
Bie cate Soe 


Our present tariff falls far short of 
ishing these objects. 

y’s tariff has been made by 
persons running to Ottawa and ex- 
ssing their views. The tariff has 
en framed, not to produce revenue 
and employ labor, but to meet the 
views as expressed in O 
time to time by different deputations. 


Tariff Unevenly Applied 
“ From a revenue standpoint, our tar- 
is a complete failure. 
portations into Chnada in round fig- 
ures are a billion dollars per year. In 
1921 our imports reached $1,240,000,- 
000; in 1922 they dropped to $747,000 
000, in 1923 they were $802,000,000, 
so that they are now on the upgrade. 
In 1923 the revenue produced from 
was $130,000,000. 
tenths of the imports come in free, or 
practically free, one-tenth. bear a rate 
of duty of 5 per cent., another tenth a 
duty varying from 7% to 12% per 
cent., the remaining four-tenths, or 
cent., the balance, the remaining four- 


* In the main the agitation follows 
the lines laid down in the United 
States. This is natural, for after all 
the Americans have collected a lot 
of information on this subject. 
the average person has to do to be 
convinced that he is an authority on 
the theory of the subject is to read 
the ponderous documents. 

There seems to be a certain.amount 
of indecision as to how the inter- 
mediate credits could be worked out, 
that is the credits for from nine to 
thirty-six months. 
gested that the Dominion government 
should come forward with the re- 
ired capital for the starting of 
In the United 
States this was done to the extent 
of nearly $60,000,000. Whether all 
this was used or not is not known, 
but the money was made available. 

Bevington’s Plan 

The plan for the working out of 
long term credits suggests that 
Mr. Bevington, 
spent much time in attendance on 
the banking and commerce committee 
two years ago, has had much to do 
; It proposes that the pro- 
| _vincial governments, on the authority 

_ of their legislatures, shall be author- 
ized to deposit provincial bonds with 
board at Ottawa, as se- 
ominion notes to be used 
for farm credits. Mon 
would be loaned to 


rtgage security to the extent 
aeet mo a the value of the 


50 ; 

we question, the value to be de- 
termined by the land’s productivity. 
The farmers would get their money 
at not more than one per cent. higher 
than the province paid for it. The 
would be repaid on the 
amortization plan. - 

It would seem as though one of the 
difficulties in putting th-ough these 
posals would be found in the re- 
nce of the government under 
present conditions to undertake new 
commitments. As has already been 

inted out, the federal government 
in the United States placed $60,- 
000,000 at the service of its long 
term scheme. Then a large sum of 
money has been secured through the 
selling of federal Farm Loan bonds, 
which are attractive to investors in 
that they are tax-free. 
the agriclutural 
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at Bank of Montreal, Montreal or Toronto. Coupon B 

registerable as to principal only, and fully registered Bonds in denominations of $1,000, 
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produce practicall 
that is produced 
iff, and the rates of duty vary any- 
where up to 40 per cent. 

If you had a uniform rate of duty 
on everything which comes into the 
country, say a rate of 25 per cent., 
which, by the way, is approximately 
the rate of duty paid last year on du- 
tiable goods under 
the country would get an increaséd 
revenue from customs of $129,000,000 
per year, and would do this, I contend, 
without increasing the cost of collec- 
In fact, a uniform rate of duty 
on everything would make collection 
so simple that not only would no ad- 
ditional organization be 
the cost of collection should be less 
than it now is, and the increased rev- 
enue would enable us to do away with 
the sales tax and many other obnox- 
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The question is, would a uniform 
rate of duty increase the cost of liv- 
ing in this country? If it did, it cer- 
tainly would be a disadvantage, but 
my contention is that it would de- 
crease the cost of living. I maintain 
the present tariff is for the benefit of 
a privileged class of Canadians. 

Is There Discrimination? 

So-called raw cotton comes in free, 
although cotton goods have a duty of 
25, 30, and, in some cases, 35 per 
ilica sand, used to make glass, 
although there is a 
duty of from 27% to 32% per cent. 
on giass bottles. 

Over 80 per cent. ¢ 
which under our present tariff come 
in free, are free only to a privileged 
class, and not free to the people of 
Therefore, if a duty of 25 

were collected from the 
,000,000 which now come in free, 
it would produce $100,000,000 of rev- 
enue, and I contend that if this 25 
per cent. were applied to all goods, it 
would not increase, 
crease the cost of 
those items which have more than 25 
per cent. protection would be cheaper 
to the consuming public. 

Does the present ar. as it is, em- 


situation has been 
relieved through the operations of the 
War -Finance Corporation. 


Cool on Farm Credits 

Not so much is heard here now 
about agricultural credits. This gives 
rise to the impression that there has 
been a cooling off towards them. 
There is no doubt that many believe 
that with the improvement in the 
western farm situation, due to the 
high wheat prices, 
be allowed pretty much to take care 
of themselves. On the other hand 
the fact that the old wheat board 
surplus has been divided among the 
needy farmers is an official admis- 
sion that need exists. 

If the government goes into the 
scheme on a worth-while scale it will 
have to make advances that in the 
aggregate might amount to $40,000,- 
000 or $50,000,000. To give anything 
like accurate estimates were i 
sible, but for temporary relief 
$15,000,000 was mentioned as 
able sum last year. 

President Tory, the government’s 
advisor on the farm credits problem, 
has been here and it is consider 
probable that he took up the subject 
with the acting minister of finance. 
It is understood that he will come 
again next month. It is certain that 
he will be subjected to a great deal 
of questioning before the banking 
and commerce committee. The gov- 
ernment will also come in for its 
share of attention on this subject in 


comes in free, 


of the goods, 





but would de- 


We offer these Bonds subject to a 
_ connection with this issue will be 


framed to do so, and does not do 
For example, black sheets are 
dutiable to the people of Canada as a 
whole, but the manufacturer of gal- 
vanized sheets is privileged; he brings 
nd gets a rebate of 
nt. of the duty paid. Tiis 
reduce the cost of galvan- 
ed | ized sheets to the consumin 
and the object of protecting y 
ileged class was evidently to make it 
so that the galvanizer of black sheets 
would employ practically $5 worth of 
is country; but by taking 
these sheets free to these large users, 
you are preventing or 
production .in Ss aoe 
sheets were produced in 
would probably be $60 worth of labor 
spent on them. Therefore, the pres- 
ent tariff encourages the spending 
of labor, and prevents 
f $60 a ton on labor. 
is true of skelp 
steel, The steel comes in under a duty 
of 5 per cent. when i 
manufacturer of pi 
own factory only. 
of 30 = cont ~ 
nd in molds can 
manufactured in this country. 
Rock-crushing machinery is free t 
of crushed rock. wil 
cident which occurred 
I am connected with. 
rt rock-crushing 





these sheets in a 











delaying their 







Last Year’s Tourist Ads. _ 
Were Paying Proposition 






the spending of 
The same thing 


From Our Own Correspondent. 
SYDNEY.—Gratified with the results 
from last summer’s experiment of ad- 






mported by the 
for use in his 
ipes have a duty 
ngot molds are free 
be, and should be, 


















county council has voted $1,500 for pre- 
-liminary publicity work on an ambitious 
Scheme to attract more American motor- 
ists in 1925. Plans include celebrations 
of the anniversaries of the landing of 
the first trans-Atlantic cable (at North 
Aney) the erection of the first trans- 
tlantic wireless towers (at Glace Bay) 
nt the capture of Louisburg by New 
1 Governors of eastern 
tates, which in 1745 furnished men and 
money supplies for this enterprise, will 
Specially invited. 


the producers ¢ 
tell you of an in 
in the company ! 
We wanted to impo 
machinery. ‘The 
“You will have to pay duty, as y 
not manufacture crushed rock. 
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THE FINANCIAL POST 


a ae Frank P. Jones Suggests Tariff 
}  THEPUBLIC PURSE | Based on Uniform Rates of Duty 
, i FOR FARM LOANS President of Canada Cement Company Would Have Customs 


Tariff Framed to Protect Labor and: Provide Revenue, 
-Without Favoritism or Discrimination 


ample. Tea has a duty of 10 cents 
e pound. You can buy tea for from 
0 cents to a dollar a pound in Moxt- 
real to-day. When the poor man 
drinks tea, he probably pays 50 cents 
for it, therefore he contributes 10 per 
cent. of the value of what he drinks 
to the revenue of the country. The 
same thing is true of figs, dates, 
raisins, currants, and all goods which 
carry a specific duty. They are for 
the benefit of the rich man rather 
than for the benefit of Canadians as a 
whole, 

I wish it distinctly understood that 
when speaking of spring steel, silicon 
sand, or any other articles for the 
purpose of illustration, I am not at- 
tacking the manufacturers who use 
these goods, but am using the gouds 
simply for the purpose of illustration. 

If you import $100 worth of so- 
called raw cotton, which under our 
existing tariff come in free, therefore 
contributing nothing to the revenue 
of the country, and spend $100 in la- 
bor turning this raw cotton into cot- 
ton cloth, it is obvious the cloth has 


cost $200. The duty on cotton goods 
ranges from 20 to 35 per cent., and if 
it is in the 35 per cent. class, the 
labor is protec to 70 per cent. of 
its value; that is, if the $200 worth 
of cotton cloth is imported and bears 
duty at the rate of 35 per cent., the 
duty paid is $70, the labor employed 
in making the cloth is $100, therefore 
the labor is protected to 70 per cent. 
of its value. 


The coal miner on his labor gets a 
protection of 10 per cent. or less, and 
there are many articles which run 
about the same. My contention is 
that in protecting the labor employed 
in the cotton mill to 70 ner cent, and 
the labor employed in the coal mine 
to 10 per cent., you are doing an in- 
justice not only to the labor employed 
in the coal mine, but also to the la- 
bor in the cotton mill, because by this 
protection you are so decreasing the 
coal miner’s earnings that-he cannot 
be a good customer for the man who 
works in the cotton mill. 


Under the tariff I propose there 
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would be no such thing as a free li 
everything this is imported contrthes: 
ing to the revenue of the country. 


How It Would Work 


A uniform ad valorem rate of duty 
on everything will increase the rev- 
enue and will give an additional pru- 
tection on the labor employed in Can- 
ada, equal to the rate of duty im- 
posed. To illustrate this, let us as- 
sume that we have a uniform rate of 
25 per cent. on everything which 
comes into Canada; Our revenue 
would jump from $130,000,000 to 
$250,000,000, and the burden would 
be equally distributed amongst the 
people of this country, and they would 
contribute to the revenue of the coun- 
try in proportion to what they spend. 
Labor would have a protection of 25 
per cent. on the labor employed in 
Canada, and possibly an additional 25 
per cent. on any profit the foreign 
manufacturer might make on the 
goods he exports to Canada. 


(Continued ‘on page 22) 





This issue having been sold, this advertisement appears as a matter of record only. 
NEW ISSUE 


$25,000,000 


(Incorporated by Act of the Parliament of the Dominion of Canada) 


First Mortgage 5% Gold Bonds, Series A 
To raature March 1, 1955 


To be Dated March 1, 1925 
Of the above $25,000,000 of Bonds, $15,000,000 are being offered in the United States 


and interest payable in United States gold coin at the 
, or, at the option of the holder, in Canadian gold coin 
onds in denominations of $500 and $1,000, 


$5,000 and $10,000; interchangea 


New Yor 


any interest date, on 60 days’ notice, at the following eee plus accrued 
interest; 105 during the years 1940 to 1951, inclusive, and at 
par during the years 1952 to 1954 inclusive. 
THE ROYAL TRUST COMPANY, MONTREAL, TRUSTEE 
Capitalization e 
(Upon Completion of Present Financing) 


Capital Stock, par $100 (authorized $75,000,000) . . 


First Mortgage 5% Gold Bonds, due March 1, 1955 


Series A, (authorized $30,000,000) ....... 
‘Mr. L. B. McFarlane, President, has summarized his letter of January 24th, 1925, as follows: 
The Company owns and operates the principal telephone system in the Provinces of 


Quebec and Ontario, serving a territory of 831,837 square miles with 5,500,000 
population, including Montreal and Toronto, the largest cities in 


These Bonds will be secured (after April 1, 1925, when $16,750,000 existing Bonds 
mature and will be paid off out of the proceeds of this issue) by a First Mortga 


$48,497,200 
25,000,000 





Tue BELL TELEPHONE Company OF CANADA 


oe veak cabal, Deland aed lene Pens now owned or hereafter acquired 
the Company. F Bonds may be issued under. this mortgage, but only 


certain restrictions specified in the indenture. The authorized 
limited so that the amount of the First Mortgage Bonds outstanding shall never 
exceed twice the amount of paid-up capital stock. 
Book cost of real estate, buildings and telephone plant, December 31, 1924, was ap- 
proximately $88,400,000, or over 34 times the $25,000,000 First Mortgage 
Bonds. Present actual value greatly exceeds the book cost. . 


Net earnings during last four years have averaged 4.07 times bond interest charges. 


Net Earnings Net Earnings 
Gross Applicable to Bond Times 

Revenue Bond Interest Interest Bond Interest 
$18,796,357 $2,050,475 - $942,855 2.17 
20,454,295 3,881,168 947,500 4.10 
22,921,590 4,757,459 947,500 5.02 
1924, December Estimated 24,900,000 4,700,000 947,500 4.96 
Average 4 years, 21,768,060 3,847,276 946,339 4.07 

Total annual interest charges on these Bonds are $1,250,000. Average net earnings 
last four years were 3.08 times these interest charges. 


PRICE 98, YIELDING OVER 5.13% 
Payment N.Y. Funds 


Interest at rate of 5% per 


Lee, Higginson & Co. 
Royal Securities Corporation 


annum to be discounted from date of payment 
to March 1, 1925 


oval of counsel _ if, = and when issued and received by us. All legal detailsin 
Mike 


Dividends on Capital Stock at the rate of 8 per cent. per annum have been paid con- 
tinuously since January 1, 1891. Present market price $134 per share, or approxi- 
mately $65,000,000, market value of equity junior to this bond issue. 





upon by Beullac, K.C., for the Company, and Messrs. Brown, 
Montgomery & McMichael, of Montreal for the bankers. It is expected that temporary bonds 
will be ready for delivery on or about 16 February, 1925. 


Limited 


Bank of Montreal 
The Royal Bank of Canada 
A. E. Ames & Co. 
Kerr, Flemming & Co. 


Greenshields & Co. 


Dominion Securities Corporation 


Limited 


Wood, Gundy & Co. 
- Drury & Co. 
The National City Company 
Limited 


René-T. Leclerc, Inc. 
McLeod, Young, Weir & Co. 


n 
Limited 


Nesbitt, Thomson & Co. 
Limited 


Hanson Bros. 
R. A. Daly & Co. 
Matthews & Co. 


Limited 











Harris, Forbes & Co. 


Newman, Sweezey & Co. 


Limited 


Aldred & Co., Limited 


The statements contained in this advertisement, while not guaranteed, are based upon 
information and advice which we believe accurate and reliable. 
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Nasional Trust Shareholders 


Survey Company’s Showing 
in Another Year’s Progress 


Activities of 1924 Reviewed by the President, Sir 
Joseph Flavelle, Bart., and Mr.W. E. Rundle, 
Vice-President and General Manager — 
Estates Under Administration and Deposits 
Both Show Increases—Mortgage Conditions 
Improving jn the West—Government Rural 
Credits Have Not Benefited the Agricultural 
Industry—Company Now Has Hamilton 
Office—The Promise of 1925. 


IMMIGRATION OUR PROBLEM 


Burdens of Taxation and Transportation Will be Light- 
ened as Canada’s Population Increases—A Visitor’s 
Appreciation. 





all public expenditure to the barest |ing the years when mortgage interest 


was being promptly met and when little, 
mecde of the country, We often if anything, was heard of foreclosures, 


plume ourselves when we hear of d laid 
the successful flotation of securities a ee be Shree mae 
by siti of ae P pga aero or ee priations have now aaparaliy, seaened 
cipalities. na yet it seems me | substantial figures, and we feel con- 
if during recent years it had been | fident they will be ample to take care 
less easy for us to float our securi-|of all contingencies. Our foreclosed 


i properties are all in the Provinces of 
Sas Serene we. “wees Raw Been Manitoba, Saskatchewan and Alberta. 


forced to greater economy, and con- neta 
sequently lower taxation would have | We,Tarely have to foreclose » monange 
ensued. We naturally feel a justifi- | dom in this territory does mortgage in- 
able pride in the standing of Cana-| terest remain unpaid for more than a 
dian credit abroad, but, on the other | month or so. 

hand, we must discontinue the piling| . Western Interest Payments 

up of indebtedness if we are to avoid Improving 

— — Ag son a Interest eoneiene: on = ee 
reduc e minimum ere W investments in estern Canada we 
still be a heavy burden of taxes to | better met in 1924 than for some time 
carry, so that we shall also need to | previously. A comparison of our Balance 
expand the volume of business in Sheet for 1924 with that of a year ago 


shows that while our mortgages have 
Conatia before cur country shall considerably increased during the past 


have fully compassed the burden. ; bs 
. : thé interest due and accrued there 
er ee een ~ — on is even less than it was twelve 
-|months ago, 
plishirrg this. To this point I intend Conditions in the Prairie Provinces 
to give further consideration non dan Conditions in Western Canada have 
moment when dealing with the ques- | undoubtedly improved in the last two 
tion of immigration. years, and, as a result, all evidence 
There are a few observations I | points to a better and more hopeful 
would like to make with respect to | feeling to-day in our Prairie Provinces 
the assets and liabilities of the Com- ow has — oe sae Re Shc 
i e crops in we l 
ie en ode ae — large in volume, Those in 1924, while 


; ; not as large, have commanded a much 
particular items, however, I would higher noha There are some districts 


point out that the Directors and the | which were unfortunate in the crops 
Management, after a careful review | they harvested, but in a territory so 
of the Company’s investments, in-/| vast as that of our Prairie Provinces 
cluding, of course, its mortgages, are | we cannot expect uniformly good crops 
able to assure you that all the assets | at all times in all districts. We are 
of the Company, whether held on | sure gs! ono some ee ee Pca 
; . Moreover, experience has shown 
Capital or on Guaranteed Trust Ac- that a limited combe of areas in the 
count, are carried in the Balance le- 
West were years ago opened for settle 
Sheet at figures well below present | ment which it would have been better 
market prices, and that ample pro-| not to have colonized. In the opening 
vision Nas Deen made e care of |up of new countries of great areas 
has b de to tak f | up i f it 
all contingencies. is inevitable, however, that mistakes 


A year ago the Company’s paid- | will be made. One only has to consult 


‘up Capital stood at $2,000,000, with | the history of other new countries to 
find confirmation of this. In this re- 
a Reserve Fund of an equal amount. spect I think we in Canada have done 


The Capital and Reserve now stand 

2 well on the whole, and our record will 
at $2,250,000 each. The increase of | bear a comparison with other countries 
Capital was made in connection with | not to our discredit. In saying this I 
the taking over of the Mercantile |am not offering excuses for the mis- 
Trust Company, while the purchase | takes Canada has made, but I do think 
of that Company also enabled an | that Canadians have been too prone of 


i recent years to magnify the mistakes 
increase to be made to the Reserve and the misfits in the country and over- 


Fund of an amount corresponding 
: . ed look the great mass of the people who 
to the new Capital issued. have done well. Canada has bettered 


Growth in Deposits and Other our lot. It never was true, as some 
Guaranteed Funds would have had us believe a few years 


: : ago, that the majority of the farmers in 
aoe Taeis Guster corer ae Western Canada were in trouble such 
than 20 per cent. over the previous | °5 they could not hope to escape from 
year, which I am sure you will agree is There has never been any question but 
a gratifying record. Our Guaranteed | that the farmers of our West—with the 
Trust Certificates, issued and repayable exception of a relatively small percent- 
at fixed periods of from two to five age—would pull through — troubles, 
years, also show a substantial increase ne egy mnagglie ne + donee 
during 1924—an increase corresponding | °™*°'* a Brrgaggee ont ages ye > Agate 
to that of the incre&se in our Deposits. fo ieeke a +P eenaomauiaans The ef. 
These increases in Deposits and Guar- Sorta, 7. caste of the last ‘ewe wears 
anteed Certificates manifest public con- oe ccadiaay tia Western co actli teeta 
fidence in the Company to a striking oe s +d 
degree has been ae — ee 
t sary expenditure has been largely cu 
ome —— Seen 2s Oe Bee ot oe The land a — handled in 
: , such a way as to give in large measure 
ee ieee se reg Act, took the oe of — . -_ = 
; minimum of cost. e fundamenta 
ini, Tofardine he annete enumerated | virwuen of hard work and ecopomy have 
that during 1924 we acquired, through thes a of the pense = our anee 
— taking ee - ee yar oc facturers and our merchants in the East 
pearson eae in the Cit - Hamil. are experiencing much less business is 
A cad expended a large ome in alter- peaease the wn pg me Boge 
? ; are being applied to the 
a tee Salen aegiien = debt or = ae savings patees 
than to the purchase of new commodi- 
aw. oo ce at eee ties. Whatever our difficulties may be 
aed alle ton, low an askatoon | _and we have difficulties of a sub- 
Bal saan at 7 igures in OUT | stantial nature—the history of Western 
Balance Sheet, namely, $650,000 These | Canada, during | the. last twenty-five 
r man- 
stantially more, but your Directors be- ee ae Sana cue ae tae funda- 
ee you a that - is oon mental defect in the country itself. In 
of on ete SS. aor €/ 1898 the production of wheat in the 
the Company’s Capital in office | West was but 32 million bushels, while 
buildings. the average for the last three years is 
How the Company Handles Its 354 million bushels. Other field crops 
Guaranteed Funds show equally remarkable growth. We 
The next asset with which I desire | often speak in disappointed tones of 
to deal is that of properties foreclosed | the development of mixed farming in 
under mortgage and shown in the Bal- | Western Canada, and I think there is 
ance Sheet under Capital: Account at | 80me reason for so doing. And yet when 
$373,640.07. This is an increase over the | ome looks at the comparative figures 
figures shown a year ago. If you refer | now with those of twenty-five years ago 
to the Balance Sheet you will find we | for cattle, sheep, swine, poultry, dairy 
have no foreclosed properties under | products, egg production, honey produc- 
Guaranteed Trust Account. The reason | tion, and even for those of certain small 


is that if and when any mortgage held | fruits, one cannot but conclude that a 
for our Guaranteed Trust clients be- | eteat work of development in a country 


gins to give trouble and has to be| With great opportunities has been | go- 
foreclosed, wo forthwith transfer it | ing on in our West over the ame . 
from our Guaranteed Trust clients and |the last quarter aS a . 
take it over for ourselves on our Capital there are many, if: any, other vet 8 

Account, replacing the doubtful mort- | the world to-day which still offer as 


. ; i Prairie 
gage with one regarding which there is|@Teat opportunity as do our Prsiri 
Se question. ty as oor Senge Provinces for the agriculturist with 


: i h 
never be the slightest doubt as to the | small means and who desires throug 
character of the securities we hold on | his own will and effort to accomplish a 
Guaranteed Trust Account. gratifying measure of success, 


Mortgages in the West Paternalism Not a Remedy 


the 
The item of foreclosed properties has| There has been a tendency on 
naturally received special attention | Part of some of our Provincial Govern- 


from your Directors and the Manage- | ments to attempt to give relief by what 
ment, 7 would point out that our total is usually spoken of as —— — 
claims against the properties foreclosed | !ation. I sincerely believe that, on t 4 
amount to a sum greater than that | Whole, such legislation has not lessene 


shown in the Balance Sheet, but we have | hardships but has actually increased 
thought it wise and prudent to make | them. There is b some signs _o the 
ample appropriations for possible losses | ‘ruth of this is — @ recog: 
in connection with foreclosed properties. | nized by the people of the Provinces 


Hence the knife has been put deep into | themselves where such legislation has 
our claims against them,.and the latter been enacted. But there are still some 


_| who hanker after false gods, and, not- 
ee ee nee ems withstanding that one of the "evils from 
they will ultimately realize. We are | Which we in Canada are suffering to- 
still able to say that while during the | 44y is the extension of too much credit 
twenty years we have been lending in | Tather than of too little credit, there 
the West we have made some small |®T¢ those who would have Governments 


losses on mortgages which had to be|emter still more largely into various 
foreclosed, these have been more than | Schemes of granting credit. At the last 


taken care of by the profits we have | @8sion of the House of Commons a 
made on the sale of other foreclosed | Committee of the House was appointed 


_|to look into the question of Rural 
eee ee ae ae — ly ae Credits by the Dominion Government. It 
this to you to-day, and while sales of | 8% urged that Canada should consti- 
foreclosed properties during 1924 were | tute a Federal farm loan system ‘sim- 
not at all active, yet we did sell several | ar to that in operation in the United 
of them. Some were sold at a profit, States. In view of this, it will not be 


others were sold at a loss, but, taking — . = ae eee y the. Be 


the sales as a whole, the profits exceed- 
top marks made by Professor James B. 
ed the losses. This result, however, can Morman, Economist to the United States 


be appreciated when we bear in mind : : 
that our farm loans in Manitoba, Sas- Posen ens ee with heel 


katchewan and Alberta averaged from 
$7.50 to $9.50 per acre only, exclusive Credits in that country:— 
of the value of the farm buildings. What the United States Have 

_ I would remind the Shareholders that Proved 

it has been the custom of the Company “On March 27, 1923, six years had 
for many years to set aside annually, | elapsed since the first loan was made 
before declaring its profits, an appro- | under this system. To-day three clearly 
priation to meet possible mortgage los- | defined tendencies are noticeable: (1) 
ses. We recognized from the inception | Many borrowers have already increased 
of our mortgage loan business in West-| their mortgage indebtedness by addi- 
ern Canada that the higher rates of in- | tional loans*° when the farm appraise- 
terest charged to borrowers there were | ments warranted such an increase; (2) 
due to the somewhat greater risks in- | many borrowers have been unable to 
volved in loaning in the West. Conse-| pay the instalments on their loans, and 
quently we believed that prudence and | the Federal Land Banks are carrying a 
sound finance dictated that even dur- | steadily increasing amount of delin- 
























































GENERAL MANAGER’S REMARKS 


Sir Joseph and Gentlemen: 

It gives me great pleasure to pre- 
sent to you to-day a statement of the 
Company’s affairs which I believe 
you will consider most satisfactory. 
The Shareholders will recall that re- 
cently we purchased the assets and 
business of the Mercantile Trust 
Company of Hamilton and the Bal- 
ance Sheet now submitted includes 
the figures of that Company.’ 


Business and Profits Larger Than 
Ever 


The net profits for the year 1924 
and the assets now under our ad- 
ministration are the largest in the 
history of the Company. Each suc- 
ceeding year the public is deepen- 
ing its appreciation of the advantages 
of a Trust Company, not only as an 
executor and trustee in the admin- 
istration of estates but also as a 
depositary for the savings of the 
people. It is, therefore, but rcason- 
able, I think, for the Shareholders 
to anticipate that the Company will 
continue to grow so long as it renders 
a high order of service to those who 
entrust it with their affairs. In this 
connection I would like to bear testi- 
mony to the loyalty and efficiency 
of our Staff at all our offices. In 
a business like ours, nine-tenths of 
which depends for its success upon 
the type of service afforded to the 
public and upon the kindly and 
courteous consideration given to 
those with whom we come in con- 
tact, the Staff, to my mind, is all- 
important. To their efforts the re- 
port now before you is due in no 
small measure. 

The net earnings for 1924 amount- 
ed to $358,262.15, and, together with 
$204,540.28 brought forward from 
last year into Profit and Loss Ac- 
count, enabled the Company to pay 
$270,000 in dividends to its Share- 
holders—being at the rate of 12 per 
eent. per annum; to provide $61,- 
769.65 for Dominion, Provincial and 
Municipal taxes, other than taxes on 
real estate; to write off Company’s 
Office Premises $109,386.20, and to 
carry forward $121,646.58 into the 
Profit and Loss Account for 1925. 


” Earnings Small Compared With 
Service 

I submit that the net profits of 
$358,262.15 are a very modest return 
to the Shareholders for the care and 
responsibility of assets amounting to 
$138,906,734.28. I know of no other 
business where the net earnings are 
so small in comparison with the mag- 
nitude and importance of the busi- 
ness undertaken, and this abundantly 
indicates that the charges of Trust 
Companies for looking after estates 
and trusteeships are low. 

In order to afford better accom- 
modation for the growing demands 
of our business at Toronto Office, 
we decided early last year to make 
extensive alterations, including the 
erection of additional safety deposit 
vaults. I am sure that those of our 
Shareholders who are here to-day 
for the first time since the altera- 
tions were made must be struck with 
the wisdom of the decision and of 
the expenditure incurred in making 
the changes to which I have referred. 
As you will see from the Profit and 
Loss Account, the Directors deemed 
it advisable to write off the whole 
of the expenditure out of the Profit 
and Loss Account for 1924. While 
this is following very conservative 
lines, its wisdom will, I am sure, 
carry your judgment. 

I think it well to direct the atten- 
tion of the Shareholders to the large 
amount which the Company now 
has to provide each year for Domin- 
ion, Provincial and Municipal taxes 
other than taxes on real estate. You 
will observe that last year we had 
to provide for these purposes no less 
a sum than $61,769.65, or an amount 
equal to 17 per cent. of our net earn- 
ings. In 1914 the comparative fig- 
ures were $10.967.21, or 4% per cent. 
only of our then net earnings. This 
is an increase of $50,802.44 in our 
taxatiog since the war broke out, and 
is a hedvy toll. 


Taxation a Problem in Canada 


It has now become almost trite 
to say at annual meetings that taxa- 
tion is one of Canada’s most press- 
ing problems. Everyone feels its 
burdens. A great responsibility rests 
upon us all in Canada to co-operate 
and to support the cutting down of 


A year of progress by the National 
+ Trust Company, in which a gain of 
12 millions in total assets (includ- 
ing a 20 per cent. gain in Guaranteed 
Funds), extensive improvements in 
its Toronto Office, and the opening 
of a branch in Hamilton, were the 
outstanding events, as summ 
for the Company’s Shareholders by 
the President, Sir Joseph Flavelle, 
Bart., and the Vice-President and 
General Manager, Mr. W. E. Rundle, 
= oe Annual Meeting on January 


In moving the adoption of the Re- 
port, Sir Joseph Flavelle said: 


PRESIDENT’S REMARKS 


The statement which I have pleas- 
ure in presenting to you to-day re- 
flects another year of progress. 

We again report a large increase 
_in the assets under administration. 
These assets now amount to $138,- 
906,734, and testify to the confidence 
reposed in the Company. 

While the functions of a Trust 
Company are many and varied, the 
outstanding one is that of acting as 
Executor, Trustee and Administrator 
of Estates of deceased persons. It 
will be gratifying to you, as it is to 
the management, that the public 
records indicate the Company is 
securing its full share of such busi- 
ness. In this connection, I would 
point out the opportunity which our 
Shareholders have to recommend the 
Company to their friends. 


A Trust Company’s Work 


In addition to acting as Executor, 
and Administrator of Es- 
tates, we act as Assignee, Liquidator, 
Receiver and Trustee-in-Bankruptcy; 
we take deposits, we act as agent 
for the purchase and sale of real es- 
tate; we make valuations of real es- 
tate; we act as Trustee for bond 
issues and in various kinds of corpor- 
ate reorganizations; we act as Trans- 
fer Agent and Registrar of the 
shares of corporations; while there 
is an ever increasing demand upon 
us to advise with those who seek 
counsel regarding their investments. 
This is a broad field of activity. We 
have organized our staff with a view 
to giving expert and efficient service 
in all these capacities, and to give it 
with promptitude. It is, therefore, 
with confidence we solicit the co- 
operation of our Shareholders in the 
development and extension of our 
business. 

The Inspection Committee of the 
Board of Directors, in pursuance of 
the Company’s By-laws, has made 
its inspection and report to the 
Board regarding the investments 
made by the Company, and its re- 
port is presented to you herewith. 
The value and importance of such 
an inspection, in addition to the usual 
audit of the books and securities, 
will be apparent to the Shareholders 
and to the Company’s clients, 

Before moving the adoption of the 
Report, I shall ask the General Man- 
ager to address you, and as his re- 
marks will refer in some detail to 
the Balance Sheet, I shall content 
~~ with this passing allusion to 
it. 

The Company Now in Business in 

Hamilton 

In view of the recent purchase of 
the assets and business of the Mer- 
cantile Trust Company of Hamilton, 
your Directors believe it would be 
advisable to give representation on 
our Board to a few of the Share- 
holders of that Company, who 
through the purchase have become 
Shareholders of the National Trust 
Company. Hence a By-law will be 
yubmitted to you to-day to increase 
the number of our Directors from 
twenty-nine to thirty-four. 

In the course of the year, your 
Directors authorized subscriptions to 
various charitable funds. A resolu- 
tion in confirmation of these sub- 
scriptions will be submitted to you 


I desire on behalf of the Board 
to express appreciation of the ser- 
vices given to the Company’s affairs 
by the Resident Directors at Mont- 
real and at Winnipeg; also to ac- 
knowledge the valuable services of 
Messrs. Thomson, Dickson & Shaw, 
and of Messrs. Finlayson, Auld & 
Mackechnie, the Company’s Agents 
at Edinburgh and Glasgow, respec- 
tively. 

The General Manager will now 
address you. 
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National Trust Company 


PROFIT AND LOSS ACCOUNT 





For Year ending 31st December, 1924 





Balance 31st December, 1923.... 
Net Profits for the year after deducting Cost of Manage- 
Directors’ and Auditors’ Fees, Contingencies, 


APPROPRIATED AS FoLLows:— 


Quarterly Dividends: Nos. 97 to 100, at the rate of 12% 
To provide for Dominion, Provincial and Municipal Taxes 

e for Dominion, 
phe WORE nos io ac vo agaad cao 61,769.65 
To write off Company’s Office Premises 109,386 .20 
Balance Carried Forward........-.sessseeseeees eae 121,646 .58 


other than Taxes on Real 


$562,802 .43 
Balance Sheet, 31st December, 1924 
ASSETS ‘ 


Capita Account: 


Office Premises and Safe Deposit 
Vaults at Toronto, Montreal, Hamil- 


ton, Winnipeg, Saskatoon 








ON i ess tea oe ake $550,000.00 
Real Estate held for sale under mort- 
gage foreclosure. ..........+-+++++ 373,640 .07 
Rents due and accrued.............-. 5,410.88 
Mortgages: 
Principal. ........... $2,228,447 .43 
Interest due and ac- 
Ce cac bck 116,804 .48 
- 2,345,251 .91 
Loans on Stocks and Bonds......... 4 444,830.75 
Securities: 
Canadian Municipali 
ties and School Dis- 
trict Debentures....$ 32,001.96 
Other Bonds, Deben- 
tures, and Deben 
NRE AES 159,134.07 c 
191,136 .03 
PONE L a 5 cdkinee babe tasks eK ene buen 313,001 .88 
Cash in Chartered Banks............. 134,253 .42 
ce 134,909 .42 
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vebs (Fig ba tokens a oka $204,540.28 | 








358,262.15 
7 $562,802 43 % j 
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$4,737,191 .22 
GUARANTEED Trust ACCOUNT: 
Oo $ 
Sabdeehs.. cain $5,708,942.44 
Interest due and 
COE see becca sh 332,166 .94 
—————._ $6,041,109 .38 
Loans on Government and Municipal 
Bonds........2scccsescescveccecs 1,024,900 .00 
Dominion of Canada 
. Provinces 
Canada........... $530,216.62 ‘ 
ae BP 1,391,092.09 
cue Se COneeeas Banks....... Soak ees 
ee ear : osnanee. 20 
Estates, Trusts AND AGENCY ACCOUNT: a - 
Funds Investments...........$124, t 
ae ~ 124,871,294.33 
LIABILITIES 
* Capita, Account: 
pital Stock, 
fully paid........ $2,250,000 .00 
Reserve Fund....... ... 2,250,000 .00 
————-_ $4,500,000 .00 
Dividends Declared and Unpaid (Divi- 
ne No. 100 due ery 1925).... Sau on 
ortga in Process 0 mpletio . ° 
ihaseee tie Bolanen Dominion Income 
Oe WS 2 ads aseue Sin rwaaewes 27,054 .86 
Proltt quad Lees os occ decked vapevces 121,646 .58 
: $4,737,191 .22 
GUARANTEED Trust ACCOUNT: 
‘unds for Investment......... $4,389, 67 
BNO SOR as 0 6i6dnccbntnavanis 4,908,418 .06 
9,298,248 .73 
Estates, Trusts AND AGENcy ACCOUNT: 
tes, ‘Trusts and Agency Account. .$124,871,294 .33 
124,871,294 .33 





$138,906,734 .28 





Board of Directors: 
President: Str JoserH FLAVELLE, Bart. 
Vice-Presidents: E. R. Woop, W. E. Runpiz, Hersert C. Cox 
Hon. Str Epwarp Kemp, K.C.M.G. A. McT. Camppett 


H. H. Fupcer 

Cuester D. Massey, LL.D. 

H. B. WALKER 

J. H. Prummer, D.C.L. 

Hon. F. H. Putpren, K.C. 

H. J. FuLter 

W. M. Birks 

E. M. SAUNDERS 

Str Joun Arrp 

James Ryriz 

Norman J. Dawes 

Rt. Hon. Sir Tuomas Wurtz, 
K.C.M.G 


HarrincTon E. WALKER 
Mucer Lass, K.C. 


SSS 


quent payments; and (3) many farmers 
coming in as new borrowers are mort- 
gaging their farms to pay off short- 
time or personal indebtedness incurred 
during the past few years as a result 
of unprofitable farm operations. 
“These tendencies are plainly dis- 
cernible in general rural credit con- 
ditions throughout the United States, 
and they are gorroborated in the case 
of thousands of loans made through 
the Federal Furm Loan System. They 
are not very promising for the future 
of agricultural development. The Sec- 
retary of Agriculture has already 
warned the country of the danger of 
too easy credit conditions, The danger 
is in our midst and has not been re- 
moved by the amortization of farm 
mortgage loans. In fact, it is likely that 
this method has increased rather than 
decreased the danger. Thousands of 
farmers have already become delinquent 
in their instalments under the easiest 
method of repaying farm mortgages 





KENNETH MacKenzie 
Grorce W. Auuan, K.C. 
Epwarp FitzGEraLp 
Leicuton McCartay, K.C. 
Cart Riorpon 

Georce W. McLavucsuin 
W. H. McWruiams 

W. G. Morrow 

Cyrus A. BircE 

F. F. DaLtey 

Tuomas C. Hasiett, K.C. 
D’Arcy Martin, K.C. 

Cc. 8. Witcox 

WALTER MoLson 


yet devised, so that it is evident that in- 
terest-bearing debt is one of the great- 








































































est dangers to future improvement in © 


agricultural conditions.” 


Whatever difficulties the farmers of 


Western Canada have been faced with 


in the last few years, we all know they oe 
have not been comparable to those ~~ 
which have had to be met by the farm- 


ers of the Mid-West States of the 











American Republic. I do not think it ~~ 
is unfair to say ‘that if we had had @ ~ 


Dominion Rural Credits scheiae in Can-— 


ada in recent years not only would our 


Western farmers be in a much worse” — 


position than they are in to-day, but 
the taxes of all the Canadian people 
would have had to be considerably in- 


creased to meet inevitable large losses. ~ 


Immigration the Way to Betterment 
Taxation and transportation are un- 
doubtedly two of the most important 
problems now confronting the 
dian people for solution, and yet I be 
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Alberta for $25 an acre or less, and can 
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%. maximum 
each year . 
"great natural resources can readily ab- 
sorb 


Xia f the worst periods of depression 
= Scary experienced occurred back M 


sae ces, when immigration was 
%: by some as an important fac-| the 
e. the solution of Canada’s troubles 


* were once more set in motion and Can- 


_ can but repeat 
' ubject vf immigration as I see it in 
~ relation to all the problems which con- 


_ ancy on the board. 


es: 


only the 


the most important of all our 
lems is that of immigration. Im- 
tion, it seems to me, holds not 
key to the betterment of the 
material comfort of our people, but 
giso to our contentment and unity. 1 
doubt if even those of the clearest 
‘vision realize to what extent our prob- 
lems, including taxation and transpor- 
tation, would soon resolve themselves 
if we were vigorous in bringing the 
of people into our country 
which the country with its 





of livestock, and will also vary ac- 
cording to other conditions, The pool 
’ ent, therefore, would have 
livtie indication from the amount of 
acreage under contract as to how 
much grain would be delivered to 
them, and .would be unable to make 
contracts in advance, as they may 
do with wheat when desirable. Again, 
the price of such grains is not uni. 
prauly based on prices prevailing at 
Fort William or ancouver, but pre- 
miums above the basic prices will 
often prevail in districts where such 
grains are scarce, or in districts 
which can supply short crop districts 
with a minimum freight haul. Oats 
might be scarce in a district which 
was extremely favorable to the pool, 
so that contract holders, instead of 
being able to deliver grain to the pool 
would actually be buying grain from 












ON THE OPERATION 
OF HYDRO STORES 


Trade Discount in Many 
Cases Represents the 
Profits 




























in the development of those re- 
sources. I know the question is often 
: “Why bring more people into 
Canada at a time when there is un- 
employment ?” The history of Canada 
itself offers, I think, the best answer. 






The average percentage of net 
profit of Hydro retail stores is hardly 
sufficient to cover legitimate operat- 
ing expenses in a hydro shop, accord- 
ing to a statement credited to G. J. 
ickler, sales manager of the Hydro- 
Electric Power Commission of On- 
tario, by Hardware and Metal. The 










in the Nineties. Both agriculture and 
were then in difficulties; there 









Jittle or no immigration; there was article is reported from Electrical it. Such : 
. ble exodus of our people to| Merchandizing. He added t in| casily fer re ot the Pool might 
wrconsidera people many cases the net profit ee ne easily feel aggrieved if it seemed to 


the United States; and there was a 
large amount of unemployment. In these 






them that the pool was holding them 
up for unpecessarily high prices, as 
might easily appear to be the case, 
for the benefit of other members of 
the pool. 


EXCHANGE EXPERT 
SEES NO NEED FOR 


equal to the cash discount. If they 
do not get their cost discount, after 
invoice comes in, then they are 
certainly out of-luck, for their net 
profit is wiped out. 

Operating figures of eight typical 
Hydro shops are given for 1923. These 
show that the stores are being oper- 
ated on a very slim margin, though 








erm was vigorous objection on the 
part of others, who pointed out that 
there was much unemployment 
set] in the country. However, at this 
juncture one of our Prairie Provinces 
























a at leader in im- 
oi = and lead ‘scttlement. ‘tes the cost record does not show any A CENTRAL BANK 
short while, due to vision, organizing record of legitimate retail expenses 






: (Continued from page 1) 
to finance there to the same advan- 
tage as a portion of the United 


otmtes itself. 

en as to the Central 

Bank of the United States const 
different as 


tions were altogether 
The States 


that other retailers’ statements do. 

Net profits are said to average 1.2 
and 7.8 per cent., and the conclusion 
is that unnecessary risk is being 
taken with public funds. The figures 
for eight stores are: 5.6, 1.2, 7.8, 1.9, 
3, 3.4, 2.7 and 5.6. 

The expenses and profits of Hydro 
shops agmpared with a number of 
hardware stores follows: 


ability and untiring efforts, results be- 

to show themselves; people poured 
into Canada to occupy its tillable lands; 
the products of agriculture grew in 
volume; the demands of the settlers for 
commodities had to be met, and as a 
consequence the wheels of industry 












compared = nada. 
over 30, unit banks. Former] 

a loaned as individual banks; pon 
and when they all loaned their money 






ada continued to experience, both on 
farm and in city, years of growth and 
development in all directions such as 
she had never before experienced. For 













Business Under $25,000 Year G 
my own part I feel satisfied that a Hydro Hdwe.| ®t Once there was a crisis. Ipterest 
like opportunity awaits the country to- Store Store| "@tes had been known to go as high 
day, and that the application to immi-| Expenses (% of sales).... 17.3 24.64) 85 one per cent. per day. The Re- 
on of like vision, like organizing} Gross profit... .. .. .. 20.0 2462)serve Bank provided mobility of re- 
ability and like untiring efforts will] Net profits .. . 2.7 0.02} serves through rediscounting. But 






Canada already had such a central 
system through her country-wide 
banks, while there was also provision 
for rediscounting when occasion de- 


produce for Canada like results. It will 
perhaps be suggested that conditions 
now are different from what they were 
in the Nineties, especially with respect 





Business $25,000 to $40,000 Year 
Exp. (% of sales) .. .. oo 22.26 


Gross profit .. .. 24.61 
‘3s ee 
Business $40,000 to $60,000 Year 





Net profits .... .. . 2.35 










e homestead lands and the chea : 
sg which were available in the West Exp. (% of sales) .. .. 15.7 21.69 manded—as when the crop is being 
a r ofa century ago. But, on Gross profit ee » ** 17.6 24.03 moved, A central bank would, of 
the other hand, it is also true that} Net profits .. .. .. .. 19 2.34 | Course, perhaps facilitate ‘interna- 
twenty-five years ago farm lands in the Business $60,000 to $100,000 Year tional financing, and the Bank of 
Middle West of the United States which | Exp. (% of sales) .. .. 250  20.79/ England encouraged the idea for that 
were growing wheat in competition with — — redid 28.4 23.42) reason, but that did not necessarily 
our Canadian farmers were also much| Net Profits .. . 3.4 2.63 | indicate that it would be of particular 






advantage to Canada. 





less valuable than they are to-day, while 





Business over $100,000 Year 








; : Exp. (% of sales) .. 15.2 20.81 
Miposition ‘of importance in'the enport| Gross profit .. .. .. .. 208 2461 The Banks and Prices 
po Net profits .. 5.6 3.80| As to whether the banks exercised 





of wheat superior to that of the United 
States. Recent investigation in some of 
the Middle West States shows that ten- 









@ contro] over prices and thereby over 
business cycle, Mr. Glazebrook 






ONTARIO LOAN CO. 





ant farmers there are paying an annual felt that there Was a te to put 
rental for their farms of from $7 to HAS MADE P ROGRESS too much significance on the Ae 
$12 an acre, while improved farms, in- ; “banks.” We had a weakness, in fact, 





for trying to put down great complex 
problems in terms of a few words, or 
of one word. We juggled such words 
as democracy, freedom, etc., as though 
they expressed a definite solution of 
a problem rather than merely in- 
dicated the problem itself. So with 


Earnings Have Again Shown 
Fair Increase and Larger Bal- 
ance is Carried Forward 


eluding buildings, can be bought out- 
right in Manitoba, Saskatchewan and 






be bought on easy terms of payment. I 
that, looking at the 






The Ontario Loan and Debenture Com- 
pany has just completed a successful year 








front our country to-day, there is none} 5, shown by their fina ial statement | fi , 
ich offers such immediate and splen- y, aoe 2 ent | finance and prices, we thought of 
rewards, if vigorously pursued, to| JUS* issued. the leading items of which | money and of ; en of 





prices, and as the money was in the 
banks, we were prone to think that 
the banks contro prices; the next 
step was to boil it all down to one 
word, “banks,” to indicate the whole 
machinery of prices and money. 

As a matter of fact the banks were 
dealers in money or credit—the same 
thing. They had a service to sell and 
they were managed by very human 
people. What they had to sell was 
controlled by the amount of their de- 
posits. If pane advanced because of 
scarcity of goods, a were faced 
by a situation where their available 
money would not finance such a large 
'244| volume of goods as at lower levels, 
and if prices declined they had to con- 
sider a curtailment of loans because 
the security represented by the value 
76,000 | of the goods contracted. And so the 
bankers, like other business men 
$a16.050 | WeTe trying to do the best they could 
for their customers and for the com- 
munity. The Bank of England was 
an example of how well this service 
could be performed without laws or 





appear below. The investments of the 
company have been increased substan- 
tially during the year. Earnings amount- 
ed to $299,097 as against $297,075 last 
year and the company was able to pay 
its usual dividend of 10 per cent. as well 
as an additional 1 per cent. bonus, while 
the usual $75,000 was added to the re- 
serve fund. Fortunately the Income Tax 
was some $6,000 lower than that of last 
year, and the balance carried forward 
was $53,370 as against $47,530 last year. 
Following is a table showing the leading 
items in the profit and loss account: 

1924 a 


25.757 31,496 23,976 


$278,340 $265,680 
47,530 


rosperity and unity of our 
Eaten a immigration and land set- 






_ In conclusion, let me say a word as to 
the outlook for 1925. While we are still 
in waters I think there is rea- 
son to hope that these will abate some- 
what during the next twelve months. A 
distinct advance was made by the 
statesmen of Europe during 1924 in 
léading that continent to sounder po- 
litical views and co-operation. This 
has resulted in better economic condi- 
tions, which are sure to be reflected in 
better markets for several things which 
we produce in Canada. Our agricultural 
products are finding markets abroad at 
splendid prices, while we still continue 
to export considerable pulp, pulpwood 
and minerals, and receive fair returns 
for them. As a result of our exports 
and imports for the calendar year 1924 
we have a splendid showing in a favor- 
able trade balance of $249,862,325. This 
favorable balance has helped to bring 
our currency on a par with that of the 
American dollar. We should soon begin 
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to feel the benefit in the East of the} 1924 .. $1,760,000 340 11 16.0 62 . i 
better feeling and conditions in the| 1923 .. 1,750,000 265,580 10+1 15.6 62 regulations; the bank failures in 
ear to harvest good crops we shall, I| i929 ‘  i'7s0, Voes oan ee 78 | what might occur where there were 


endless regulations and red tape; the 
Home Bank was an example of what 
could happen when people without 
preper experience or without proper 
appreciation of their responsibilities 
to shareholders, depositors and public 
operated such institutions. 

Mr. Glazebrook did not pretend to 
give the answer to the riddle as to 
what was the best system, but he 
did express himself firmly in the 


lieve, be able to look back a year hence 
at 1924 as a year of substantial better- 
ment and progress. Canadians are, of 
course, so close to their own conditions 
that they are not always able to see 
them in true perspective. Occasionally 
it helps to get the independent view- 
point of an outsider. Let me therefore 
end my remarks by quoting from a 
speech delivered recently before the 
Canadian Club at Ottawa by Mr. Otto 
H. Kahn of New Yark, an outstanding 





The reserve fund of the company now 
stands at $2,575,000 and the amount of 
capital stock fully and partly paid is 
$1,750,000. An encouraging feature of 
the year for the mortgage companies has 
been the marked increase in the prices 
of the leading grains during the last 
three months. Farm mortgage payments 
are already showing the benefit, accord- 














citi f the United States. Mr. Kahn] : . view that mere legislative regulation 
en es, vere stated ‘that the’ laid securities | “2S not Ths eeeeies. Pa Saat, Be wae 
An Ontsders Tribute | of the compan-rin the form of govern: | SOMEIY for freedom in the opera: 





“I am not indulging in exaggerated 
language or in flattery, but am soberly 
Measuring my words, when I say that 
the growth and development of Canada 
have been of unalloyed benefit to the 
world. The Canadian people have added 
to the value of the world’s common 
assets; they have grown to wealth and 
power; they have so conducted them- 
selves that everywhere the name of 
Canada commands both good-will and 
esteem. A daughter of the Empire, 
grown to be a potent partner, your 
nation stands, strong in self-reliant in- 
dependence, but equally strong in 
loyalty to the British Commonwealth, 
clear-visioned, sound in mind and limb, 
Coveting nothing, fearing no one. 
great race in a great country is shaping 
and working out for itself with high 
courage, energy and ability, a great 
destiny.” 


Hamilton Members Added 
To National Trust Board 


The annual meeting of the National 
Trust Company, was more than ordin- 
arily interesting in that the statement 
submitted to the shareholders indicated 
® more than average increase in the 
operations of the company, due to the 
Sequisition of the business of the Mer- 
cantile Trust Company of Hamilton. 

gements were made to give repre- 
sentation to the shareholders in the 
Mercantile Trust on the board of the 
ational Trust. With this object in 
view the personnel of the board was 
enlarged from twenty-nine to thirty- 
four, and five Hamiltonians were 
elected to the vacancies. These were 
Cyrus A. Birge, F. F. Dalley, Thomas 
C. Haslett, D’Arcy Martin and C. &. 
Wileox. In addition Mr, Walter Molson, 
of Montreal, was elected to fill a va- 


ment and municipal obligations, together 
with the amount of cash in bank, are 
more than 60 per cent. of the total funds 
of depositors and debenture holders, which 
amount is $4,676,095. In addition to this 
there is the security of $6,000,000 in ad- 
vances by way of first mortgages on real 
estate. 

The assets of this company are con- 
servatively estimated and the business 
has always been carried on in a careful 
manner, no credit being taken for in- 
terest earned but not yet paid. 


DIFFICULTIES OF 
POOL MOVEMENT 


Some of the Snags Being En- 
countered in Regard to Mar- 
keting Coarse Grains 


From Our Own Correspondent. 

WINNIPEG.—The directors of the 
Manitoba Wheat Pool, more am- 
bitious than those of the pools of 
Alberta and Saskatchewan, have 
commenced organization for the pur- 
pose of operating pools for the sell- 
ing of coarse grains, to cover the 
marketing of oats, barley, and pos- 
sibly flax. . 

Tha technical difficulties in the 
way of operating pools in coarse 
grains are much greater than in the 
case of wheat. Most of the coarse 
grains grown in Western Canada are 
fed to livestock on the farm where 





wel] exemplified by the Bank of Eng- 
land. And he was for freedom also 
for individuals—for  self-determina- 
tion and the right of the private citi- 
zen to “go to blazes if he so desired.” 

“Tf I were a dog I would like to 
go out into the street like other dogs 
and not be tied up with yards of 
ogy! ribbon,” he remarked to point 
is references to the desirability of 
giving our business and financial in- 
stitutions an opportunity to function 
in a free and healthy way. And Mr. 
Glazebrook’s listeners were allowed 
to infer that it was far more fun for 
the people who tied on the ribbon to 
suit their particular tastes than it 
was for the dog that had to wear 
them. And so it was with business 
and those who presumed to pass all 
sorts of fancy regulations for its 
control. 






































Canadian Holdings in 
Montana Co. Purchased 


NEW YORK.—P. Chester Thomp- 
son, president of the Royal Canadian 
Syndicate, announces that the syndi- 
cate has purchased the entire capital 
stock of the Royal Canadian Oil 
Company of Montana, consisting of 
6.000 shares of $100 par value. The 
Montana company controls about 13,- 
000 acres of land in Montana, and 
has three prodaceg — i 7 Can- 

own, and only a small percentage/adian acreage. John_A. MacGinnes, 
finds its way into commercial chan-| of Butte, Mont., and Walter Lyon, of 
nels. A farmer’s plans for feeding| Lamborn, Hutchins and Co., have 
stock are enlarged or uced h| been elected directors of the syndi- 


variations in the price of grains and | cate. 
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Canada Landed Earnings 
Showed Little Change 


Earnings practically unchanged were 
reported for 1924 by the Canada Landed 
and National Investment Co. Dividends 
of 10 per cent. were paid but no bonus 
as in the past two previous years. Fol- 
lowing are comparative figures from the 
profit and loss account: 


























1924 1923 1922 

Earnings .... «+. $425,400 $425,776 $433,260 
Interest ..... «+. 197,034 202,747 ‘194,301 
Management «- 568,585 57,949 66,851 
Taxes ... 23,323 20,332 27,001 
Commission 14,924 12,293 17,893 
293,866 293,321 296,046 

Net profits ... .. $131,534 $132,456 $137,214 
. forward .... 42,086 42,182 37,519 
$173,620 $174,687 $174,733 





Current Opinion 








AUTOS AND TOURISTS 

Brantford Expositor:—A special Ot- 
tawa dispatch to 1HE FINANCIAL POST 
carries the interesting information that 
the American tourist traffic is worth 
$150,000,000 a year to Canada. The fig- 
ure given may be either too low or too 
high, but it at least serves to show the 
importance *- this country of those cars 
carrying American markers which, dur- 
ing the tourist season, pass through 
Brantford and other Canadian cities in 
almost continuous procession. 


EXTRAVAGANT CLAIMS 


Winnipeg Tribune:—Practically every- 
one in Western Canada desires to see 
the wheat pool succeed, since its success 
means a larger return to the farmer for 
his product than he would have received 
without pooling his wheat. But the hope 
that it will succeed and a declaration that 
it has succeeded are two very different 
things: When Mr. R. A. Hoey, M. P., 
tells an American audience that it has 
succeeded to the point of keeping a con- 
tinuous advance of from 7 to 15 cents a 
bushel more than the product of any 
other country in the world, he is very 
far from exact. No one can say that the 
wheat pool has succeeded in any degree 
yet. It has favorable prospects, and it 
has started its career under most aus- 
picious conditions. Further than that no 
one can go at present. 


IN DEEP WATER 


Vancouver Province: — When people 
make their arrangements to pay a dollar 
for a job that finally requires more than 
two dollars to finish, someone is sure to 
be disappointed. That is what has hap- 
pened at Sumas. The floods seem to have 
been cured. Crops will not be drowned 
out, but if costs charged against the land 
are so excessive that the farmer can not 
pay his interest and taxes and make a 
living, then lake and river might better 
have been left as they were. 

Hon. E. D. Barrow asserts that the 
government has no power to grant relief 
to the landowners, even if it were felt 
that this relief is justified. If that be 
true, the power that government depart- 
ments have of spending the people’s money 
in excess of one hundred per cent. over 
estimated costs ought to be abolished. 





MERCHANTS GET RACING 
CURTAILED 


Hardware and Metal.—Following com- 
laints from retail merchants and others 
n Victoria, B. C., the racing season has 
been cut down from seventy days to 
forty-four by the British Columbia legis- 
lature at the session which has just closed. 
Merchants who claimed that business suf- 
fered and they were unable to make their 
collections during the racing season were 
among the active supporters of the plan 
to shorten the racing season. There will 
be seventeen days on Vancouver Island, 
and 27 days on the mainland tracks in the 

province. The government is given power 
to allow racing, for three days only, at 
country fairs. 

The bad effects of racing upon retail 
business, collections, credits, etc., has been 
pointed out on a number of occasions by 
Hardware and Metal. 


WRONG 


Victoria Times:—Stephen Leacock says 
Canada is holding the British capitalist 
at arms’ length because the Dominion is 
insisting too much on the shibboleths of 
independence. The present attitude of 
British capital and the history of British 
investments prove that Mr. Leacock is 
off the mark. 

The average investor in Great Britain, 
whether he be the man who puts his 
money to work in the realm of municipal 
security or the man who drives a substan- 
tial stake in forest or mine, is not a stu- 
dent of the political evolution of the 
British Empire and is seldom influenced 
by so-called imperial controversy. His 
one object is profit. If Canada can show 
him where he can invest and earn divi- 
dends, he will invest. He will neither 
consult The Morning Post nor The Mont- 
real Star to find out about the relations 
between Ottawa and Downing Street. 
These things never worry him. 


* THE SMASHER ABROAD 


Winnipeg Tribune—R. A. Hoey, M.P., 
thinks it may be necessary to smash 
‘Confederation. The prairie provinces, he 
asserts, are the victim of eastern injus- 
tice, and he sees in political separation 
Lo only means of escape from our trou- 

les. 

Mr. Hoey mentions a number of things 
that are essential to western interests— 
things we are demanding which the self- 
ish east denies. Some of them are sound; 
some of them are foolish. 

If Mr. Hoey seriously advanced that 








proposal it is to be gravely: doubted if |- 


his audience seriously received it. As 
well might a physician called to heal a 
dangerous malady advise the sufferer to 
wear a gilt finger ring. : . 

Let us suppose that the east is think- 
ing more about its own interests than it 
is thinking about the interests of the 
west. All communities are given to that 
way of thinking. 

Let us suppose that lower tariffs, lower 
transportation rates, the Hudson Bay 
Railway and other things mentioned by 
Mr. Hoey are demands that the east 
should not resist—would separation bring 
them any nearer to us? Mr. Hoey knows 
perfectly well that it would not. 

Confederation, with all its drawbacks, 
is preferable to separation. Separation 
means isolation. Isolation means annexa- 
tion. Anyone with the slightest under- 
standing of the geographical position of 
the three western provinces is perfectly 
aware of this fact. Why does Mr. Hoey 
evade it? 


THE PULPWOOD QUESTION 


Welland Tribune-Telegraph:—The im- 
mediate need for the placing of an em- 
bargo on pulpwood is further demon- 
strated in a recent article in THE FI- ! 
NANCIAL POST which, illustrating the | 
rate at which Nova Scotia is being de- | 
nuded of her forests for a purely nom- 
inal return to build up foreign industries, | 
refers to the case of the North Sydney 





















Distribution— 
Dividends .. .. 120,500 
Bonus .. : eeesd 12,050 12,060 
Balance .. .... 53,120 42,086 42,182 PUT THEIR CASE 
173,620 174,686 174,732 
Ten Years’ Record BEFORE COMMONS 
Gfoss Net ° 
Year oink uae sean Div. ae : 
1924 .. .. ..$425,400 $181,534 10 10, . 
toes <<: sc "doare “iaetes x41 110 Want Freight to Move Out 
1922 .. .. .. 438,260 137,214 1041 11. . 
lyZl .. .. .. 481,364 202,423 10 16.7 By Canadian 
1920 |... 5. 484,418 194.874 10 16. 
1919.... .. 445,058 151684 9 126 Ports 
iit... laitaer eae 868 iat | OOTT 
ee e e ° 3, 8 ial ; 
W916.. 2. :. 438,867 170,246 «9142 | go aren — reports received 
1915 .. .. .. 454,574 199,200 9 16.5 m the aritime Provinces and 


enquiries for information therefrom, 
it looks as though the people from 
down by the sounding shores of the 
Atlantic intended to make quite a 
demonstration in support of their 
rights during the approaching ses- 
sion of parliament. 

There is no doubt that the prairie 
branch lines construction programme, 
which before it is through will cost a 
good many millions, together with 
reports of the probable construction 
of new outlet from the Peace River 
country, which also will run up into 
the millions, have had the effect of 
making the Maritime Provinces’ peo- 
ple bestir themselves. Not that they 
are envious of what the West is get- 
ting, or is likely to get, but because 
of the realization that if they are to 
get due consideration, they must 
make themselves heard. ° 

It is probable that the demands of 
the Martime Provinces will be that 
the Laurier sway policy, which had 
for its objective the routing of Can- 
adian freight through Canadian chan- 
nels, be adhered to. This implies that 
the ports of Halifax and St. John 
shall get their share of the grain ex-, 

rt trade. Their grievance, of course, 


The company’s reserve fund amounts 
to $1,450,000 compared with paid-up 
capital of $1,205,00U. In addition there 
are special reserves of $50,000 and a 
balance of $53,120. 





Pulpwood Company, which has just clos- 
ed another contract for 5,000 cords of 
pulpwood, making a total of 50,000 to be 
shipped to New York ports. ‘This will 
be exported via the Great Lakes as soon 
aS navigation opens in the spring. 

Still another small company will ship 
neariy 25,v00 tons, and all that Nova 
Scotia gets from the deal is $8 a cord, 
which tigures include the price of the 
standing timber, labor and profit. The 
articie, however, points out that 350 per 
cord will be disbursed in New York State 
to turn it into paper. 

This is only .one instance of the in- 
justice being suffered by Canada and her 
workmen, 


FLOUTING THE CONSTITUTION 


Vancouver Province:—The Vancouver 
Board of Trade will make a test case be- 
fore the courts as to whether or not 
goods can move from one province to 


another without duty. is that the government railwa 
This test case, while a little bit late, y 
will bring to a showdown the question otha eae at the expense of the 


of whether or not the Ottawa government 
can continue to flout the Canadian Con- 
sea which plainly says, in clause 


The strange feature is that while 
the Grand Trunk Pacific was being 
considered no one in _ authority: 
seemed to give due thought to the 
fact that grain could be hauled to 
Portland cheaper than to St. John 
or Halifax, and that this would de- 
termine its route. Of course, the New 
Brunswickers’ reply is that the Can- 
adian National can afford to haul 
grain to St. John just the same as 
the Canadian Pacific can. At the 
same time it is questionable whether 
this haul is as profitable as the one 
to Portland. 

In the pressing of demands the 
Maritime Provinces are not as ef- 
fective as the prairie provinces, for 


All articles of growth, produce or 
manufacture of any one of the prov- 
inces shall, from and after the union, 
be admitted free into each of the 
other provinces. 

Ottawa has nullified the services of the 
New York customs officer by -allowing 
the free movement of goods only if they 
go in bottoms of British registry. 

The effect of this has been to discour- 
age and sicken Canada’s intercoastal 
trade. 

The little Maritimes are starving for 
trade. But Western Canada can never 
trade with them on the basis of a 4,000 
mile rail haul. 


The cheap water haul means business . sae 8 * 
for a ey of Canada. And the se- OT santa “eset _— a 
curity of that haul i t by th . . ate 
Constitution. ae eS ee that in this respect things have 


changed down by the sea, but this 


It is time the courts put a stop to Ot- “ 
remains to be seen. 


tawa’s flouting of it. 


The 
Toronto General Trusts 


Corporation 


OTICE is hereby given that the Annual General Meeting 
Ne the shareholders of The Toronto General Trusts 
Corporation will be held at the Head Office of the 
Corporation, at the corner of Bay and Melinda Streets, in 


the City of Toronto, on Wednesday, the 4th day of February, 
1925, at 12 o’clock noon, to receive and consider the Annual 
Report and Financial Statements of the Corporation for the 
year ended 31st December, 1924, to pass and confirm By-law 
for the investment of moneys of the Corporation in the pur- 
chase of a building required *by the Corporation in the City 
of Saskatoon, and to confirm the action of the Directors 
already taken in reference thereto; to consider amendments 
to existing by-laws; to elect Directors for the ensuing year, 
and for the transaction of such other business as may 
brought before the shareholders. 


By order of the Board of Directors. 
W. G. WATSON, 
General Manager. 
Toronto, January 20th, 1925. 


The Bank of Hochelaga 


has the honour to announce that, 
by special Act of the Parliament of 
Canada, its name will be changed, 
from February Ist, 1925, to 


Banque 


Canadienne Nationale 
Paid-up Capital and Rest, $11,250,000 
Assets, $122,255, 000 


BOARD OF DIRECTORS 


J. A. VAILLANCOURT, President 
Hon. F. L. BEIQUE, Ist Vice-President 
Hon. GEO. E. AMYOT, 2nd Vice-President 


Hon. J. M. WILSON Sir GEO. GARNEAU 

A. A. LAROCQUE Hon. D. O, LESPERANCE 
ARMAND CHAPUT CHARLES LAURENDEAU, K.C, 
A. N. DROLET LEO G. RYAN 


BEAUDRY LEMAN, General Manager 
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- Canada Permanent 
| Mortgage Corporation 


Annual Report shows continued growth and 
largest profits in its history 


The Annual Meeting of the Shareholders of the Canada 


Permanent Mortgage Corporation was held at the Head 
Office, Toronto, on Thursday, January 29th, 1925. 


The Chair was occupied by the President, Mr. W. G. 
Gooderham. The Secretary, Mr. Walter F. Watkins, was 
appointed Secretary of the Meeting. 


PRESIDENT’S ADDRESS 


The Report and Statement which 


the Directors have this year had the 


pleasure and satisfaction of submitting to the Shareholders reveal in an 
unusual degree the strength and solidity of the Corporation’s position and 
the progress it continues to make. We have no hesitation in expressing the 
gratification they afford us, in which we believe the Shareholders fully 


concur. 


Twenty years ago, when presenting the Report for 1904, the Jubilee year 
of the “Canada Permanent,” the Chairman reviewed the progress made by 
the Corporation during the five years which had elapsed since, in the early 
part of 1900, three other Companies were amalgamated with the “Canada 
Permanent.” In that period the deposits had increased by about $900,000, 
our outstanding debentures by about $600,000, the mortgage investments by 
some $500,000, the total Assets by $1,400,000, and the Reserve Fund by 


upwards of $500,000. 


; Comparison -with the Past 
Believing that a comparison of the chief items in our Balance Sheet with 
those of twenty years ago will prove interesting, I am taking the liberty of 
submitting the figures for the respective years and also those for 1914. 


Debentures payable in Great Britain 
Debentures payable in Canada 
Mortgages on Real Estate 
Cash and Liquid Securities 
Total Assets . 
Paid-up Capital 
Reserve Fund and Unappropriated 
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The figures speak for themselves 
and the only comment I shall make 
is that while the Profits shown are 
in all cases the net earnings, after 
deducting losses and after making 
what has always proven to be more 
than ample provision for the possibil- 
ity of further losses, in recent years 
there have had to be made further 
very heavy deductions to meet the 
onerous taxation with which business 
in Canada is now burdened. You will 
have seen from the Report that in 
1924 we paid in Dominion and Pro- 
vincial Taxes alone $115,738. In 1904 
and also in 1914 there was no Do- 
minion Taxation and the taxes paid 
to the Provinces amounted to only a 
few thousand dollars. The figures 
given do not include the large amount 
collected by the various Municipali- 
ties for taxes on our office premises, 
business taxes, etc., which as you are 

_ all aware have increased enormously 
in recent years. 


Taxation Means Strangulation 

This may be an opportune place to 
reiterate the opinion, not hastily 
formed but arrived at only after 
careful and mature consideration, 
that among the causes contributory 
to the painfully slow restoration of 
healthy business conditions one of the 
most serious is the severe and ex- 
tremely burdensome taxation of 
every kind which is strangling every 
effort and impulse in the direction of 
healthy industrial and commercial ex- 
pansion. This can only be remedied 


$ 2,734,577 


1924 
$ 7,334,483 
14,226,257 
8,294,977 
36,906,672 
6,839,772 
45,414,653 
7,000,000 


1914 

$ 5,250,765 
13,051,420 
3,103,255 
28,706,314 
3,168,580 
32,496,750 
6,000,000 


1904 


8,943,414 
3,767,794 
21,554,624 


2,063,934 4,657,420 
537,193 876,765 922,683 


6% 10% 12% 


that the exchange value of the pound 
sterling appears to be again ap- 
proaching par, though it has been de- 
layed beyond our expectations, we 
confidently Jook forward to material- 
ly adding to the present very con- 
siderable volume of our Sterling de- 
bentures, and thus bringing to Can- 
ada a large additional amount of 
British capital which will be avail- 
able for loaning purposes. 

The world’s productive activities in 
1924 cannot be said to have been on 
a satisfactory scale from the stand- 
point of either magnitude or profit. 
They were undoubtedly disturbed by 
the almost universal mania for poli- 
tical radicalism. In the past few 
months there has been a distinct re- 
versal of public sentiment through- 
out Europe and on this continent, 
giving promise of a revival of con- 
structive policies. The long period 
of negotiation over the financial diffi- 
culties connected with the payment 
of reparations, liquidations of war 
debts and the numerous other ques- 
tions which have been a heritage of 
the war and of the Treaty of Peace 
have apparently made such progress 
as will hasten the time when trade 
will more or less resume its normal 
channels. 


Balance of Trade Favourable 
The balance of Canadian trade has 
not been more favourable since 1919. 
In the twelve months ending Octo- 
ber, 1924, Canada’s imports decreased 
by $93,077,815, whilst exports in- 
creased $81,986,134. The Dominion’s 


7,488,637 


of business may be anticipated in the 
not too distant future. 

Before submitting a motion for the 
adoption of the Report, I shall ask 
the General Manager to address you 
with reference to the business of the 
year. 

General Manager’s Address 


In addressing myself more particu- 
larly to the business of the past year, 
and the results thereof as fully set 
out in the very gratifying Report and 
Statement which we have had the 
privilege of submitting to the Share- 
holders, I may direct your attention 
in the first place to some compari- 
sons of the figures in the Statement 
before you with those of a year ago. 
The increase of $2,178,734 in the 
funds entrusted to the Corporation 
by the people of Canada affords the 
most conclusive evidence of the con- 
tinued and steadily increasing con- 
fidence of our own people in the im- 
pregnable position which the old 
“Canada Permanent” has attained 
and of their appreciation of its un- 
blemished record of the past seventy 
years. The amount invested in 
Corporation’s debentures payable in 
Canada increased by $1,891,991, while 
the sum of $286,734 was added to our 
deposits. In view of the fact that 
our deposits were drawn upon to a 
large extent for the purchase of our 
debentures, the increase in the amount 
of deposits is particularly gratifying. 
We have nearly 12,000 deposit ac- 
counts, which is about five per cent. 
in excess of a year ago. 

I need not add to what the Presi- 
dent has stated with reference to our 
debentures payable in Great Britain, 
further than to say that we were 
afforded during the year abundant 
evidence that an increase of one- 
quarter per cent. in the rate we were 
offering would have attracted a large 
volume of additional money and 
would have resulted in a considerable 
increase in the amount of our Ster- 
ling debentures instead of the moder- 
ate reduction which took place. For 
the reasons the President has given 
this would not have been desirable. 


Mortgage Investments Increase 


Turning to a consideration of the 
Corporation’s Assets, we find that 
the mortgages on real estate have 
increased by $452,003. This has been 
accomplished notwithstanding a net 
decrease of $620,385 in the amount 
of our mortgage investments in 
Manitoba, Saskatchewan and Alberta. 
Quiet business conditions in those 
Provinces ‘and inactivity in building 
operations have reduced borrowing 
requirements. to a minimum. This 
fact, combined with very satisfactory 
repayments on account of existing 
mortgages, has resulted in this large 
reduction in our investments on the 
prairies. We made a fair increase in 
Ontario, nothwithstanding a lessened 
loaning activity, and a moderate in- 
crease took place in British Columbia. 
In selecting these investments none 
of the precautions dictated by our 
long experience for ensuring the suffi- 
ciency of the security were omitted. 

Owing to the absence of acceptable 
ene for loans on real estate, 
sufficient to absorb the large amount 
of additional funds available, our in- 
vestments in Government Bonds is 
greater than a year ago. You will 





look forward into the future. Having 
reviewed as briefly as possible the 
results of the past year’s operations, 
it may therefore be advisable to give 
our attention to a consideration of 
existing conditions, including those of 
recent months, with a view to de- 
ducing therefrom, if we can, what 
hopes we may entertain for the fu- 
ture. 


Importance of High-Priced Wheat 


Not only because of our large in- 
terests in the West, but also because 
the prosperity of the country as a 
whole is to a great extent dependent 
upon the purchasing power of that 
considerable proportion of our popu- 
lation contained in the Western Pro- 
vinces, the Western crop is a factor 
of primary importance. You do not 
need to be informed that in the ag- 
gregate the yield in 1924 was dis- 
appointing. While the total was much 
less than there had been geod reason 
to expect, a fact which should not be 
lost sight of is that only on four oc- 
casions in the history of the Canadian 
West has a greater volume of wheat 
béen harvested than in 1924. A world 
scarcity has caused such an increase 
in values that last year’s crop when 
it has all been marketed, will give 
a return almost if not quite equal to 
that obtainef from the record crop 
of 1923. Another fact of vital im- 
portance is that it was produced and 
harvested at the lowest cost to the 
producers of any crop for several 
years. An additional feature, the 
significance of which may not be as 
fully realized as it should be, is that 
very good yields were obtained in-a 
number of districts in which for 
several, years the returns for the 
season’s hard work and outlay had 
been most discouraging. 


Prices of other field crops have in- 
creased proportionately. We too fre- 
quently overlook the fact that the 
West produces almost as many 
bushels of oats as of wheat, and that 
barley, rye, flaxseed, ete., also con- 








tribute materially to the farmers’ in- 
come. 


What is of even greater significance 
is that the importance of diversified 
farming has not only received general 
recognition, but that it has been fol- 
lowed to a greater extent than is 
generally realized. Dairying is mak- 
ing rapid strides. The quantity of 
butter produced is increasing every 
year. In three years there has been 
an increase of fifty per cent. and 
since 1910 of about 600 per cent. 
Egg production has almost doubled 
in the last three years. In 1920 there 
were produced 131,178 pounds of 
honey; in 1923, 3,163,312 pounds. In 
three years the number of cattle in 
Western Canada has more than 
doubled, thre¢d has been an increase 
of 37 per cent. in the number of 
sheep and of 80 per cent. in the num- 
ber of swine. From statistics avail- 
able we learn that the value of other 
farm products in 1923 exceeded that of 
the 450,000,000 bushels of wheat har- 
vested in that year. These sources of 
additional income, of a more depend- 
able kind, explain the fact that not- 
withstanding drouth and rust and 
frost, sometimes in one district and 
sometimes in another, a very large 
proportion of the Corporation’s mort- 
gagors regularly meet their instal- 
ments of principal and interest. When 
our Inspector of Branches made his 
annual inspection last year he found 
that not only the interest, but every 
instalment of principal as well, had 
been paid on 55 per cent. of our 
mortgages, while more than 80 per 
cent. of the accounts were in a thor- 
oughly satisfactory position. 


Westerners’ Improved Position 


The Western agriculturalist is a 
long way from a mansion on Easy 
Street, but he is putting his modest 
house in order and has retraced no 
inconsiderable portion of the weary 
way he had wandered from the path 
leading to success. 


For some reason the immigration 
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Canada Permanent 
Mortgage Corporation 


ANNUAL REPORT FOR 1924 


REPORT OF THE DIRECTORS 


The Directors beg to submit to the Shareholders the Annual Statement of the business 
of the Corporation for the year 1924, together with duly certified, Balance Sheet. ...... 
The balance at the credit of Profit and Loss at the beginning of the year was $ 405, 
The net profits for the year, after deducting interest on borrowed capital 

expenses of management and all f 

Dominion and Provincial Taxes, which amounted to $115,738.6 


charges: and losses, after 


making provision for possible losses and contingencies, were 


Making available for distribution 


This sum has been 
Four quarterly dividends of 
Balance carried forward at credit of Profit and Loss 


COP eee 


appropriated as follows: 
Th 





All which is respectfully submitted. 
Toronto, January 14th, 1925. 


Office Premises:—Toronto, 
Regina, Woodstock, Halifax 


Real Estate held for sale 


Mortgages on Real Estate:—Principal 





W. G. GOODERHAM, President. 


FINANCIAL STATEMENT 
31st December, 1924 
ASSETS 
Vancouver, Saint 


Winnipeg, John, 
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$35,688,207.61 


Interest 
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give the Canadian farmer a distinct -g sane, conservative, 


advantage over his competitors and 
cannot fail in time to attract home- 
seekers, especially those desirous of 
engaging in agricultural pursuits, ~ 


Eastern Farm Conditions Promising © 


In the East, the farmers of 
tario also have the promise of @ 
greater -measure of prosperity. One 
could wish that we might feel more 
confident of an early revival of in-. 
dustrial activity. There is an un- 
comfortable amount of unem i 
ment. Someone has said that 


optimism. It never isa 
hardy ventures nor for 
hopefulness which is nc 
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Edmonton, 
kendinbtes 852,874.13 
disnvetwes 815,334.43 
1,218,464.58 

_ 36,906,672.19 


through a recognition on the part of 
every taxpayer and citizen of the 
necessity for such radical changes in 
the methods, organization and poli- 
cies of all administrative bodies, 
from the Departments at Ottawa down 
to the Municipal Councils, School 
Boards, and Commissions of various 
kinds, as will ensure a substantial 
curtailment of expenditure. 

Though the-aggregate of our bor- 
rowed capital increased during the 
year by about $1,700,000, for the 
first time in the past four years the 
amount of Sterling Debentures out- 
standing did not increase, but was 
reduced by about £100,000. I have 
several times explained to the Share- 
holders that it has been our policy 
during the years of the war and sub- 
sequent thereto to retain in Canada 
the money we had obtained from 
Great Britain. In pursuance of this 
policy we renewed debentures as they 
matured and accepted money for in- 
vestment in debentures issued to re- 
place those of which the holders took 
payment. Frequently the money so 
received exceeded the amount repaid. 
In this way funds have accumulated 
in Great Britain which had to be in- 
vested over there. The continued 
weakness of Sterling exchange, es- 
pecially in the earlier portion of the 


Long-Sighted Policy 

Our policy with respect to the 
large amount of money for which 
British investors have taken our de- 
bentures has not in any way changed. 
Had we pursued a different course 
and paid off those debentures as they 
became due, as a number of Compan- 
ies did, you will readily perceive, as 
we have pointed out on previous 
occasions, that the profit on exchange 
would have added very large sums 
to our earnings. We continue to be- 
lieve, however, that the sacrifice of 
those large profits which was in- 
volved in our retaining these moneys, 
at increased rates of interest to the 
investors, has been and will be ap- 
preciated not only by our representa- 
tives and their sub-agents, but by 
our debenture holders as well. Now 


Loans on Bonds, Stocks, etc.: Loans on Corporation’s Stock 
Loans on other Securities 


British Government 5% War Loan 
Bonds of the Dominion of Canada and Provinces of Canada 
Bonds guaranteed by the Dominion of Canada 
City of Toronto Bonds 
Stocks:—Canadian Pacific Railway Company 

The Consumers’ Gas Compan 

The Canada Permanent Trust Company 


Cash in Chartered Banks and on Hand 
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see that they are all of the very high- 
est class and such as can be disposed 
of at a moment’s notice, and I may 
add that their market value consider- 
ably exceeds the book value. These 
securities together with our cash ag- 
gregate 72.5 per cent. of our deposits. 
It the other liquid securities shown 
in the Statement be included, the 
total very nearly equals the deposits. 

I may add, however, that we do not 
require these readily convertible 
securities to ensure the liquidity of 
our position, as owing to the fact 
that practically all our mortgages 
provide for a small gradual reduction 
of principal in addition to interest 
our annual income is very large and 
last year amounted to more than the 
total deposits with which we began 
the year. 

Big Growth in Assets 

Our total Assets are greater by 
$1,765,629 than a year ago, amount- 
ing as you see to $45,414,653, and 
they have never been of a more 
satisfactory character. 

Among the few stocks held, the 
largest item is that of The Canada 
Permanent Trust Company. This 
stock is carried in our accounts at 
the par value of $980,000. Our Trust 
Company has accumulated out of 
profits a Reserve Fund equal to 
twenty per cent. of the Paid-up 
Capital. This stock is an Asset an- 
nually growing in value. Our Share- 
holders may again be reminded that 
by utilizing its comprehensive service 
and the facilities it affords for care- 
fully safe-guarding their interests 
throughout the Dominion, and by re- 
commending it to their friends and 
those who may look to them for ad- 
vice, they may contribute to the 
growth of its business and the en- 
hancement of the value of this Asset 
of the Corporation. The total Assets 
of the Trust Company are now nearly 
ten million dollars, making with the 
Assets of the Corporation more than 
Fifty-four millions of dollars. 

But we should not only consider 
the accomplishments of the past. It 
is also our business to endeavour to 


favourable balance increased in the 
twelve months from $82,886,791 to 
$257,960,740. Canadian exchange is 
at par in the United States. 

In Canada and the United States 
the agricultural interests have been 
greatly benefited by largely increased 
prices for their wheat and other pro- 
ducts and a long step has been taken 
toward the restoration of the parity 
between value of the dollar received 
and the dollar expended. Building 
construction in Canada was consider- 
ably less last year than in 1923. The 
housing shortage has apparently been 
pretty well eliminated, for the present 
at all events, but authorities appear 
to be of the opinion that any increase 
in industrial and commercial activity 
will necessitate considerable con- 
struction for industrial purposes. We 
are passing through a transition 
period. The policy of hand-to-mouth 
buying which has prevailed for some 
years has thrown back the burden of 
financing upon manufacturers and’ 
the producers of raw materials. It 
is probable that our excellent facili- 
ties for rapid transportation will con- 
duce to the permanency of this fea- 
ture of our commerce and that we 
shall not see a resumption of for- 
ward buying to any large extent. 
Purchases, however, will almost cer- 
tainly be made with more regularity 
which will promote a steadiness less 
disturbing to production on a profit- 
able basis. Meantime, there are no 
overburdening supplies of commodi- 
ties overhanging the Canadian mar- 


ket. 
Indebtedness Reduced 


The indebtedness of Canadian agri- 
culturalists has been further reduced 
and their purchasing power has been 
materially increased. Other classes 
of the community, by the practice of 
thrift and in many instances through 
privation, have accymulated savings 
aggregating a largé sum which will 
be available for industry and com- 
merce as soon as they can be profit- 
ably employed therein. The condi- 
tions seem to justify the expectation 
that a moderate and general revival 
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181,000.19 
944,815.55 
1,907,020.04 
645,129.30 
288,622.04 
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$260,000.00 
144,300.00 
980,000.00 
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1,384,300.00 
1,538,885.57 


$45,414,653.44 
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LIABILITIES 
To the Public 


Debenture Stock and Accrued Interest (£174,805 5s. 9d.)........ $ 850,719.06 
Debentures—Sterling—and Accrued Interest (£2,923,208 13s. 4d.) 14,226,257.84 
Debentures—Currency—and Accrued Interest 8,294,977.95 
Deposits and Accrued Interest 7,334,483.13 
Sundry Accounts 9,578.27 


— $39,716,016.25 
To the Shareholders 
Capital Stock subscribed and fully paid 
Reserve Fund 
Dividend payable 2nd Janua 
Balance carried forward at 
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$ 7,000,000.00 
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14,698,637.19 
$45,414,653.44 


SST AY RET IA I 
W. G. GOODERHAM, President. 
GEORGE H. SMITH, General Manager. 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We beg to report that we have audited the books of the Canada Permanent Mortgage Corporation for 
the year ending 3let December, 1924, and have verified the cash, bank balances and securities of the Cor- 
That we have examined the foregoing statement and that it agrees with the books of the 


That after due consideration we have formed an independent opinion as to the position of the 
Corporation. 

That after our independent opinion was formed and according to the best of our information and the 
explanations given us. we certify that, in our opinion, the statement sets forth fairly and truly the state 
of the affairs of the Corporation. 

That all transactions of the Corporation that have come within our notice have been within the powers 


of the Corporation. ’ 
A. E. OSLER, . 
HENRY BARBER, Auditors. 
Chartered Accountants. 
Toronto, January 10th, 1925. 

The following Directors were unanimously re-elected:—W. G. Gooderham, E. R. C. Clarkson, Col. 
Albert’ E. Gooderham, F. Gordon Osler, William Mulock, K.C., George W. Allan, K.C., of Winnipeg. 
eee B. Campbell, W.S., of Edinburgh, William Stone, George H. Smith and Norman Mackenzie, K.C., 
of Regina. 

The Directors met after the adjournment of the Annual Meeting and re-elected Mr. W. G. Gooderh 
President, ahd Mr. E. R. C. Clarkson, Vice-President. “gi 
General Manager—GEORGE H. SMITH. 

Inspector of Branches—ROBERT HENDERSON: 
Manager Ontario Branch—CHARLES S. ROBERTSON. 


Secretary—WALTER F. WATKINS. 
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coma in Canada made further pro- 
gress in 1924, of a substantial and 
permanent character. It is a time for 
-gane, conservative, constructive 
‘optimism. It never is a time for fool- 
ventures nor for a speculative 
which is not based upon 

ft nor constructed upon a 
solid foundation of legitimate and 
@ necessary expansion. It is to such 
4 miscalled optimism that many of our 
| difficulties past and present can be 





















































can 
axis, the 






vt 


Real Estate Position 


I have deviated somewhat from the 
- main purpose for which I was asked 
@ address you, which was to com- 
| ment upon the business of the Cor- 
ce There are numerous other 
which might be mentioned, 


be ee think you will agree that 
| the Sheet submitted clearly 
gets forth the position of its affairs. 
| The Assets are realized at the 
| amount shown therein and more. If 
_ we have erred, it has been on the 
} ile of conservatism and in times 
} uch as we are passing through we 
| believe you will not find fault with a 
| poliey of that nature. The State- 


| fact that we have real estate for sale 
_ tea considerable amount. With mort- 
investments all over the Domin- 
amounting ‘to about thirty-seven 
dollars, and increasing every 
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there is no doubt this 
been greatly re- 
@ duced. The fact that, notwithstand- 
-@ ing these unfavorable circumstances, 
@ we sold properties, chiefly in the 
West, for a total of about $550,000 
justifies a full measure of encourage- 
ment. On some of the properties sold 
considerable losses were sustained, 
but in the aggregate there was a net 
profit over book values of about $40,- 
000. The losses were all written off 
out of the earnings of the year. The 
greater portion of the excess prices 
realized has not yet been included in 
the profits. We are satisfied the pro- 
perties remaining on hand will be 
disposed of at least as advantageous- 
ly as those sold last year. Though 
it was not possible to secure tenants 
for a number of the farms we had for 
sale, the rental from all properties 
on hand was about six per cent. The 
properties which were rented pro- 
duced a return of nearly ten per cent. 


We have already intimated that 
our collections of interest and princi- 
pal were most satisfactory. The in- 
terest collected amounted to 98% 
per cent. of the interest charged. On 
our mortgages on properties in the 

i of Manitoba, Saskatche- 
Wan and Alberta the interest re- 
ceived exceeded the amount charged. 


All expenses relating to the issue 
of our debentures, including commis- 
paid, as well as all commissions 

and other expenses in connection with 
made, have been charged 
against the business of the year, as 
has always been our practice, though 
the life of both debentures and mort- 
gages extend over a period of years. 


Benefit From Wisdom of Past 


With the unfavourable conditions 
existing in the past three or four 
years, the deflation which has taken 
Place in the selling prices of farm 

» the difficulties the farmers 
have had to contend with in an al- 
most hopeless effort to make a profit 

producing wheat and selling it 

at the very low prices which till re- 
prevailed, and all the other ad- 

Verse factors with which business has 
had to contend, it has not been easy, 

» after heavy deductions which 
how have to be made for taxes and 

charges which did not exist a 

few years ago, to maintain the net 
of the Corporation on the 

hly satisfactory scale which 

has obtained, affording a comfortable 
Margin each year in excess of the 
twelve per cent. dividend which was 
instituted in 1921. It could not have 
done if in previous years the 

rs and Management had not 
pursued a prudent policy of caution 
conservatism, by making the most 
ample provision for such contingen- 
as have had to be met. I have not 

for several years been more confident 
z I am to-day that the strength 
_ &nd stability of the Corporation is 
such a firm foundation that the 

s of its position will be not 












i idle plants are the misfir-| only maintained, but 





increased in 
the years to come. 

It also would not have been ac- 
complished if the Management had 
not the support and co-operation 
of a loyal s of Branch Managers, 
Inspectors and other officials. They 
have all been called upon to give 
evidence of their zeal and devotion to 
your interests and have faithfully 
responded. To them our best thanks 
are due and I assure them of our 
hearty appreciation of their efforts. 

The President then moved that the 
Report of the Directors be received 

adopted and that it be printed, 
together ‘with the Financial State- 
ment, and that a copy be sent to.each 
Shareholder. 


Vice-President’s Address 


Mr. President: 

The “Canada Permanent” is now 
nearly 70 years old. 

I have had the pleasure and the 
honor of seconding your motion for 
the adoption of. its Annual Report, 
for some years, the more inti- 
mately I become associated with its 
affairs the more my feeling streng- 
thens, that its years have been bene- 
ficially spent, in the encouragement 
of thrift and the up-building of one 
of the most precious things any coun- 
try can desire—its Homes. 

Ours. was a prosperous institution 
before the American Civil War began, 
and before the Confederation of our 
Provinces, and its present habitation 
was its nursery, when it was young. 

We have seen many and great 
changes during that long time, but 
none greater than those of recent 
days. It seems like yesterday when 
we were fearful for the result of 
untoward conditions in our great 
granary of the North West—yet to- 
day we find the men who left us— 
returning, use they found a 
Canadian Home to be the best, and 
now we are optimistic and cheerful, 
counting ourselves happy in the pos- 
session of a good share of such pros- 
perity as the times are meting out, 
to a disordered world. The tide has, 
I think, turned. We have all the 
foundation requisites of a great and 
contented people, but we still want, 
and want badly, many more settlers 
who know how to farm— less taxa- 


tion, and more—a great deal more— 


economy. 

Much of our prosperity depends 
upon our great wheat fields. The 
United States, which was the great- 
est wheat exporter for half a cen- 
tury, has dropped to third place, 
giving way to Canada and Australia; 


in our case largely because of lower 
land values—and a higher average 
yield per acre. Mr. Hopkins of the 
Dominion Experimental Farms, tells 
us that our farms are well cultivated, 
and that the average yield per acre 


over the extended period of 23 years 


was: 
Bushels 
Ds a aa glean cue SB 
United States ........... 14.1 
RL fs: stacn'e db dé ge Sale eee 11.3 
NEE ns 6'<k owicud’ v.00 10.6 
PERE 6 Sasi escedces 10.4 


and in Russia, over 15 years, 9.4 
bushels. Our highest average yield 
was in 1915 when it was 26 bushels— 
though 40 bushels.and more was not 
uncommon. In September 1923, when 
the General Manager and I were 
there—the Fort Saskatchewan Dis- 
trict showed 42 bushels. True, the 
variation in our yield of grain is de- 
pendent on the rainfall, the yield 
being smallest when the season is 
dry, but such variations are, from 
one cause or another, general through- 
the world, and on the whole, we in 
Canada have abundant cause for con- 
gratulation regarding our condition 
and prospects—in these unsettled 
times. Authorities in the United 
States declare that within a few years 
that Country will have no surplus 
wheat to export and may then be 
glad to have Canada’s supplementary 
supply close at hand. 


Diversified Farming Gives Security 


Our farmers, contrasted with those 
of other Countries, have no reason 
to be discouraged. Provided they 
adopt to a greater extent a system 
of diversified farming—by which they 
will be relieved from the risk of de- 
pending only upon one kind of crop, 
they at least can raise nearly every- 
thing they consume—they have their 
homes, acquired at very moderate 
cost and sure to increase in value, 
and, in addition, have, owing to the 
fertility of our soil, as good a chance 
as any farmer under the sun, of en- 
joying the highest degree of pros- 
perity. If, at times some of them look 
toward the cities with longing eyes, 
let them remember that of those who 
choose the cities—who abandon the 
plough for the counter—only seven 
out of one hundred, succeed. 

No more thoughful, trenchant re- 
ports, have been issued by our Banks 
than those of very recent date, and 
the striking plea in them all is for 
reduced taxation and insistent eco- 
nomy. There are so many things, 
comfortable to have, which prudence 
tells us we should do without, that I 
wonder at the hesitancy of those set 
in authority over us—to limit our 
expenditures to absolute necessities. 
The future is the inexorable pendant 
of the present, and if, in view of our 
great obligations, we do not retrench 
in every way possible—even to our 
great discomfort if need be—we shall 
not know peace, nor achieve our due 
measure of prosperity in the future. 
To the payment of our war debt we 
bow our heads, and strain every effort 
in its accomplishment, but beyond 
that we must be very careful that 
unwise taxation does not sap the 
energy and spirit of our people— 
who, it is unreasonable to hope, — 
maintain, much less increase = 
broaden our commerce, under imposi- 
tions which leave but little return 
for their labour. 

I beg. leave, Sir, to second —_ 
motion for the adoption of the 
Report. 


























Managers of English 
Houses Being Fleeced 


A new “skin game” has been uncovered 
at Montreal, whereby managers of Euro- 
pe concerns have been the victims. The 

ontreal manager of an English firm 
got a long distance call from Poughkeep- 
sie, N. Y. He was asked if he would re- 
verse the charges. He accepted, feeling 
that he might miss something if he did 
not. He found a very pleasant English- 
man at the other end who told him that 
he had got into difficulties; had been rob- 
bed -of his roll; that he was the nephew 
of the head of the English firm, of which 
our Montreal man was Canadian mana- 
ger; that he was completely stranded, and 
knowing. that the Montreal man repre- 
sented his uncle he thought he might ad- 
vance him enough money to get on to 
Chicago, and to enable him to get more 
money from home. All he wanted was 
$150 or so. The Montreal man delayed 
things and called London. It turned out 
that the Poughkeepsie man was an im- 
aoe He wired the police there but he 

ad got away. He was advised that $150 

was secured from some other Montreal 
firm. An arrest is reported in the United 
States of a man who got money under 
false pretences in this way. 





Trotsky Might Need 
Salary C.P.R. Owes Him 


From Our Own Correspondent. 

MONTREAL.—Broken in health and 
broken in spirit, Leon Trotsky, the Robes- 
ierre of the Russian Revolution. has 

en banished from the councils of the 
Soviets and has disappeared as a factor 
in world affairs. If Trotsky is as broken 
in purse as he is in health and spirit 
he may yet need the credit balance that 
stands to his name in the books of the 
Canadian Pacific Railway. 

Before the war, Trotsky was on the 
payroll of the Canadian. Pacific, for he 
published in New York a Russian peri- 
odical which was supported by the C. P. 
R. for colonization and similar purposes. 
When he left his work to carry the fire- 
brand of communism in open warfare, 
he was in such a haste he forgot to col- 
leet the salary that. was due him. Some 
time ago tke C. P. R. wrote to Trotsky, 
offering him the three months’ salary 
due him, but Trotsky spurned the money. 
Would he spurn it to-day? 


B. A. OIL 
Accumulation of British American Oil 








& has moved up from 35 since Jan. 1 
and in that period several la blocks 
of shares are reported as having been 
taken off the market. At the recent 
market price the stock gives a yield of 
6.1 per cent. The company has issued 
capital of 5,500,000 divided into shares 
of $25 par and dividends are at the rate 
of 10 per cent. per annum. The organi- 
zation was formed in 1906 to engage in 
the business of refining and merchan- 
a. petroleum products, with about 
450 distributing stations in Quebec, On- 
tario and the three Western provinces. 
The location of its refinery in Toronto 
gives the company an advantage in se- 
curing the local fuel oil trade which is 
now soem tng quite extensive, say Bon- 
gard & Co. e company has no pre- 
ferred stock or bonds and no debts to 
the banks. It has passed through two 
difficult years with good earnings over 
and above dividend eens . Its 
distribution facilities have nm en- 
larged, which enables the merchandisin 
of more products out a correspond- 
ing increase in overhead. Additional 
plant was constructed during the past 
year which is utilized for the extraction 
of additional oline from the residues 
after the initial treatment. 





DOMINION CANNERS AT PAR 


Dominion Canners common passed par 
this week, a rise of 20% points in one 
day, sending the shares to 100%. Later 
it eased back to 96. No actual news 
was forthcoming on the situation, the 
advance being attributed wholly to the 
scarcity of the stock in the face of an 
urgent demand. A great many traders, 
it was said, had been figuring on a 
purchase of the stock, but, as is not 
unfrequently the case, they left the 
matter over until the advance had made 
very material headway. Dominion Can- 
ners preferred sold up two points to 
par. 





PATON COMMON 

MONTREAL, — The shares of the 
Paton Manufacturing Co. have had a 
rise of some ten ;points on the unlisted 
department of \the exchange here dur- 
ing the last fortnight. The rise was 
caused both by the scarcity of the 
stock, and by investors obtaining a bet- 
ter realization of the operations of the 
company and of the prospects for the 
future. 


GOODYEAR TIRE 6 PER CENT. 
The oftecing of $300,000 of Goodyear 
b 





Tire and Rubber 6 per cent. prior pref- 
erence shares Dickson, Jolliffe & Co. 
was oversubscr Thig was part of 
a block of shares taken “at par by cer- 
tain cotton companies in 1921 at the 
time of the company’s re-organization 
and offered publicly by the above men- 


tioned investment house at a price of 91 


and accrued dividend. 


APPOINTMENT FOR RAYMOND 

Following the recent culmination of 
negotiations whereby the Windsor Hotel 
has been affiliated with the Boomer-du- 
Pont Properties Corp., J. Alderic Ray- 
mond, vice-president arid financial di- 
rector of the Windsor Hotel, has re- 
cently been elected a director of two 
important hotels in the Boomer-duPont 
chain, namely the Bellevue-Stratford of 
Philadelphia and the New Willard of 
Washington. 













APPRECIATION 
























St. Marys Journal, Angus 


An indispensable part of every 
business man’s equipment is the 
FINANCIAL POST published by 
the MacLean Publishing C». of 
Toronto, the leading exponent of 
financial affairs in Ontario and 
one of the best of its class on the 
continent. During the past year 
it has been fearless in its discus- 
sion of legislative measures, of 
mining matters, of business ethics, 
and all other questions coming 
within the province of its editorial 
pen. Its “Investors’ Inquiries” 
page is eagerly looked for from 
week to week and has brought re- 
lief to many an anxious investor 
during the past few years. That 
THE FINANCIAL POST is no 
small factor in the financial world 
is made manifest from week to 
week by the quotations from its 
columns in the daily and weekly 
press throughout the Dominion. 














































THE FINANCIAL POST 


around 41 and better, goes on steadily.. 





SECTIONAL DIFFERENCES 
THAT ENDANGER A 
UNITED CANADA 


(Continted from page 1) 


of an eminent Canadian of the last 
century. Back in 1836, Judge Hali- 
burton, of Windsor, N. S., compiled 
“The Sayings and Doings of Sam 
Slick, the Clock Maker.” Here is a 
quotation: 

“If you were to listen to the weak 
and noisy critters on both sides, you 
would believe the House of Assembly 
was one half rogues and the other half 
fools. All this arises from ignorance. 
If they knew more of each other, I 
guess they would lay aside one half 
their fears and all their abuse. The 
upper class don’t know one half the 
virtue that is in the middlin’ and lower 
classes, and these don’t know one half 
the integrity and good feelin’ that is in 
others, and both are fooled and gulled 
by their own noisy and designing 
champions. Take any two men that are 
by the ears; they opinionate all they 
hear of each other, impute all sorts of 
unworthy motives, and misconstrue 
every act. Let them see more of each 
other, and they will find out to their 
surprise that they have not only been 
looking through a magnifying glass 
that warn’t true, but a colored one, also, 
that changed the complexion and dis- 
torted the views, and each one will 
think the t’other a very good kind of 
chap, and like as not, a plucky, pleasant 
one too,” 

You will determine if this reading 
from Haliburton’s Sam Slick has a 
lesson for the men gathered at this 
table, and for the people of our 
respective provinces. 

Dr. Colby, a cultured son of the 
province of Quebec, recently ad- 
dressed the Historic Association in 
the city of Montreal. A sentence 
from his address caused the editor 
of one of your dailies to say: 

“We should write it in adamantine 
letters upon our consciousness.” 

Here is the phrase as quoted: 

“The co-operation of the best 
human material in good faith.” 

Dr. Colby, in the broader field of 
world affairs, claimed that the future 
welfare of human civilization de- 
pended upon this “co-operation of the 
best human material in good faith.” 
Have we here a working basis where- 
by we in Ontario and you in Quebec 
can secure enduring co-operation ? 


Is There Any Reason? 

Through Your Honour’s. gracious 
hospitality, so generously extended, 
we are afforded the opportunity of 
personal intercourse under circum- 
stances which develop good fellowship. 
We from the province of Ontario look 
into the faces of you gentlemen from 
the province of Quebec, and you look 
into ours. Do you find any adequate 
reason why we should not come to 
understand one another, if there were 
the “will” to do it? If the best of 
us, be we rich or poor, peasant 
farmer or gifted jurist, Christian 
men whether Roman Catholic or 
Protestant, men who use only the 
French tongue or men who use only 





the English tongue, co-operate in| Mon 


good faith, can we succeed? We wor- 
ship one God, though our worship is 
in different forms; we make our 
prayers to Him in different tongues, 
yet impelled by the same conscious- 
ness of need; we have a common heri- 


tage with you in your noble pioneers | s. 


in Church, State, and private life; 
so you have in ours. The glory of 
your devoted Jesuit Fathers, who 
carried the message of the Cross 
with incredible suffering and forti- 
tude, is ours as well as yours; and 
the glory of our devoted Catholic 
clergy and Protestant clergy of what- 








° 


ever denomination, who brought sim- 
ilar messages to the backwoods 
settlements of old Ontario, is yours 
as well as ours. Do any of us con- 
sider that insofar as prejudices keep 
us apart, we worthily represent our 
high position in the Dominion, or that 
sustained loss of sympathy between 
the great provinces will work other 
than grave injury to Canada? 
There are centres in Canada where 
conspicuously able men, deservedly 


influential, 


prophesy evil, 


nd in 


their pessimism indicate possible loss 
of .our political entity. They have 
support’ from harassed men 
parts of the Dominion less fortunate 
in the possession of this world’s 
goods, and who are greatly depressed 
through anxious care for their future. 
For my part, I will have no share in 
this pessimism. We will not sell our 
birthright for a mess of pottage. I 
do share their anxieties insofar as 
they reflect concern in any inade- 
quacy of constructive public mea- 
sures to cope with the present situa- 
tion, and I have much greater con- 
differences 
which endanger a united Canada. Yet 
I refuse to believe there is any bur- 
den which the people of Canada are 
called upon to carry whether caused 
by our own blunders or errors, or by 
the resultant charges for our partici- 
pation in a great cause, which should 
soccasion fear that it cannot be suc- 


cern in the 


cessfully borne. 


sectional 


in all 


The remedies for 


our ills may not be sufficiently under- 
stood. When they are, the resources 
of the country and the character of 
our people will not only be equal to 
the task, but we will play our full 
part in things which matter in world 


affairs. 


We occupy great areas of land, 
with men and women of every nation. 
We will vie with the world in grow- 


ing wheat and raising cattle. 


We 


build railways, and establish great 
industrial activities, and we grow rich 
in this world’s goods. In the doing, 
let us be careful to hold to the sub- 
stance, and have the root of the 


matter in us. 


The desire for money will always 
play a notable part in human affairs. 
But there is no redemption for the 
world’s ills in increased riches. There 


————————————_—_——______ ITE 


February Dividend Payments 


Dividends. ............ 
Bond Interest ........- 


DIVIDEND PAYMENTS 


Company Rate 
Amer. Salesbook, pref... 1¥%q 
Brompton Pulp, pref.... 2 @ 
Canada Cement, pref.... 1q 
Can. verters........ 1éq 
Cedar Rapids........-. _¥4q 
Copiagas Mines... Sod cae 
Dominion Bridge......- 1 4 
Holli Mines.......-. 1m 
Inter. kel, es .. lKaq 
panies ty ee 4 : q 
Loew's Buffa kee se q 

rch Knit heeee 19% Q. 

Mont. L. H. & Pr. Cons. 19 

treal Power........ 2q 
Montreal ee ... 2.50q 
M Corp. of N.S. Iya 
North. Mex. Power, pf.. y 
National Brick, pref..... 1%4q 
Ontario Steel, com.....- 1 q 

SE er 1%q 
Penmans, com.... .. 24 

do — pref......... liq 
Russell Motor, pref...... 134q 

t. Lawrence rcom. 1 q 
pref......... IMq 
Steel of Canada, com.... 1%q 
Go = Othe eke decve 1Mq 
wena Fae 504 -- «: ;* 
inni tric, com... 
Wood. Alex. & James.pf. 1a 
Imperial ng 
SRW Ss aos cccssicaes q 
Deeeeh 5 es 0secdecs 3 q 


- 
an 


— 
NMNNMNMRYRA 


3,825,436 
9,733,167 


$13,558,603 


3,482,324 


210,000 
120,000 
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is wisdom in the stern warning: 
“What shall it profit a man if he gain 
the whole world, and lose his own 
soul.” We shall discover stability 
and renewed courage in the bearing 
of responsibility and the fulfilment 
of duty. In these, there is no limita- 
tion to our national greatness, and 
they furnish an open door which will 
enable us in life’s great adventures, 
to play a worthy part at home and 
to share in the world’s burdens and 
the world’s conquests. But, lest we 
forget: “A house divided against it- 
self cannot stand.” Herein lies 
Canada’s peril. 





Premier Trust Company 


Reports Higher Earnings 


Earnings of $22,976, reported by the 
Premier Trust Co., showed an increase 
of nearly $3,000. Following are com- 
parative figures from the profit and 
loss account: 





1923 1922 






































Earnings .. ....$ 22,976 $ 20,266 $ 16,935 
Expenses ... .... 5,099 3,719 4,316 
Interest ... ..... 5,963 4,483 2,807 
OD inh 62.00 05s 1,695 1,760 1,091 
Written off ..... 1,360 1,707 datas 
14,107 11,659 8,214 
$8869 $8,607 §$ 8,721 
Bal. forward . 1,114 86 321 
: $9,988 $8,693 $ 9,042 
Distribution— 
Dividends .. ..$ 7,981 $17,578  $ 6,955 
Reserve ... ... 1,000 eae 2,000 
Balance ... ... 1,053 1,115 86 
$9,984 $8698 & 9,042 
Statement of Assets 
Estates, 
Capital Guar. trusts, 
account accoun’ ete. 
1917 .. .. «. .. $128,500 $ 20,436 $ 31,080. 
1918 i. coche oc: “19S 21,776 307,488 
1019 fect ce: * OS 33,026 604 
S000 iscas es: 4s 42,540 443,567 
SEER. 4 ee aR 152,691 52,690 2,401 
1922 .. .. .. +. 165,880 66,990 06,449 
19238 .. .. .. .. 157,216 90,426 733,317 
1924 .. -» +» 168,788 115,976 762,994 


Investments in guaranteed investment 
receipts with first mortgages on pro- 
ductive real estate allocated to each in- 
vestment, increased from $90,426 to 
$115,976. The total assets increased 
from $980,960 to $1,047,759, notwith- 
standing the fact that during the year- 
estates valued at over $800,000 were dis- 
tributed. 


Weyburn Security ..... 2%s 16 13112 
343,112 
*Accrued to Jan. 1923; Payable Jan. 28. 
q—Quarterly. 
s—Half-yearly. 
m—Monthy. 
y—Yearly. 
BOND INTEREST DUE IN FEBRUARY 
Compan Rate Due Amount 
AEG oi Reet 6 1934 — 88.170 
Canada Bread.......:.. 6 1941 31,932 
Canada Foundries... .... 6 1942 5,817 
Canada Paper.......... 6 193 4,500 
Can. Steamships (deb) . 5 1943 121,342 
Can. Nat. Rlys........-. 5 1,250,000 
do ea ak Teel 5 1924-38 $62,500 
Famous Pla total i Gee 16,250 
Duluth §. Shore......-. 4 302,140 
wana Elec... ...-...+ 5 1952 194,152 
Harris Abattoir........ 6 1928 14,814 
Holt Renfrew. ......... 6% 1937 19,305 
Inter. Tissue Mills...... 6 1935 9,120 
Lyall Cons............. 19: 20,643 
aple Leaf Mill........ 6% 1943 65,000 
Monterey Rly........-- 1962 74,912 
Prigs Beets wse cs cecke ce 2S 1943 300,000 
Rogers, Wm. A......... 6 11,550 
rir: * BF 
. Sub. . Tram... 
Wepepnielichs «<5... 6 1951 «135.156 
Corporation ........... 3,533,167 
Municipal...........-. *3,400 
Provincial............. *2,800,000 
$9,733,167 


* This figure is determined by dividing by twelve the 
estimated total interest payable during the year on 
these issues. 











$2,362,000 Increase 


Huron & Erie 


Canadian Debentures 
and Savings Deposits 


Canada Trust Company 


Guaranteed Mortgage 
and Passbook Certificates 


Assets 
Huron & Erie 


Canada Trust Company 


The Huron & Erie transferred from its profits for 1924 to its Reserve Fund 
the sum of $100,000. Paid-up Capital and Reserve Fund now total $6,750,000. 


The outstanding character of Huron & Erie first mortgage investments is 
again demonstrated. For the Seventeenth consecutive year the Corporation had 
no real estate among its assets, either directly or indirectly, other than its own 


office premises. 


were sold outright to individuals who had no co 


institution. 


5,110,000 


End of 1924 
$19,200,000 


End of 1923 


$26,800,000 
15,250,000 


Increase 
$1,599,400 


762,800 
$2,362,200 


End of 1924 


$28,400,000 
16,800,000 


The few properties which came into its possession during 1924 
nnection of any nature with this 


The Canada Trust Company owns no real estate of any description. 
Both institutions are subject to inspection at any time, without notice, by 


Dominion Government Officials. 


Huron&Erie 


MORTGAGE CORPORATION 


Tke(ANADA [RUST 


COMPANY 


14 King Street, E., Toronto, Ontario ie 
London, Ont., (four), Windsor, St. Thomas, Chatham, Winnipeg, 


Regina, Edmonton and Victoria 


T. G. Meredith, K.C., President; Hume Cronyn, General Manager 
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22 
HAS PRICE WAR 
AT LAST REACHED 
AUTO INDUSTRY? 


Outlook is That Small Con- 
cerns Are Facing Rough 


Going 


The automobile industry is now 
busy on its production for the year 
of 1925. To all intents and purposes 
things are going along fairly well, 


yet behind the curtains the producers | $295 


are facing one of the biggest prob- 
lems that has confronted the industry 
sinces. its inception. Apparently ali 
are at sea in regard to the outlook, 
and in the meantime there is no reck- 
less plunging into 
There has been considerable price cut- 
i it is intimated in some 


ity. The first price cutting started 
real trouble. It cut off buying almost 
altogether. The consumer did not 
aim to lose mohey by purchasing 
when prices might be lower, and so 
kept out of the market. The result 
is that the lowering of prices did not 
bring the expected demand. As THE 
FINANCIAL POST has ently 

ted out, big business is it 

er and harder for the smaller 
concern to survive. 
met even at a 
drop off. 


lacking that the end of the 

e end o: year may 
either see a number of the smaller 
producers out of business entirely or 
merged with o . Casualties in 
the motor ind have been terrific, 
despite the fact that many look upon 

the i as a gold e, 
It has been pointed out that a few 
years ago there was a gear com- 
that was supplying gears to 164 
ifferent makes o: _— whereas to- 
this has been uced by 117. 
means that 117 companies, which 
Siar ebdin: Kaen guessed out, ead thats 
ave out, a r 
stock te to-day worthless. It is in- 
teresting that the name of les M. 
Schwab has been associated with a 
combinatio which 

number 


out of the busi- 
rds, it is really a 
and more’ price 


TURKEY DAY BRINGS 
REAL GOOD BUSINESS 


Napanee Movement Has Grown 
to Mean $100,000 in Trade 
Yearly 


An evidence of what can be achieved 
by comm 
Turkey Day, 
8s dev: 
Fair, 


$100, changes hands. 
cn from all over 


peng, Se ere 


Napanee banks providing 
have accounts there. Not only is this 
a boost for the bank, but a good deal 
of the remainder comes back to the 
NX mee Penlizy Fair is not th 
lapanee Pou e 
outcome of a hit-or-miss scheme. It 
was well thought out and the Cham- 
ber of Commerce as well as the town 
oy eee nae vw as buyers 
and sellers er, says 
Goods Review. The fair is advertised 
in local papers. It is not necessary 
to mention much more than the dates, 
ase y is now familiar with the 
nature of the big turkey get-together 
mater a 8 : ayaa 
appears @ papers in the surround- 
ing cities and towns, such 
Deseronto, Picton, 
of Commerce sets the 


and the United 
States. 


Care has been taken to see that the 
farmers have been given complete in- 
structions by government men and 
others sent out for the pu e, as to 
the proper method of killing. The 
poultry is always brought in nicely 
dressed—not, course, drawn or 
i es —. table. ne et want 

are prep: pay a 
oe for them. This has resulted 
n a considerable improvement in the 
quality of the poultry each year. 

Representatives of the buyers pay 
by cheque through the local banks 
Provision is made for this as soon as 
they arrive in town. This is what 
helps to make the two days excellent 
from a business standpoint. Usually 
the women on the farm “own” the 
poultry, and they are the ones who 
get the money. They do the bulk of 


| Frank 


_| cotton cloth, which has cost him 


THE FINANCIAL POST 


P; Jones Suggests Tariff 


Based on Uniform Rates of Duty 


(Continued from page 17) 


As an illustration of this point, take 
cotton goods. If a Canadian were to 
buy $100 worth of so-called raw cot- 
ton and a foreign manufacturer 
bought $100 worth of so-called raw 
cotton, under the proposed tariff, in- 
stead of coming into Canada free, as it 
does now, $25 would go into the treas- 
ury of the Dominion, The Canadian 

turer then 


3 foreign manufactur. ; 

pine worth of labor on his ran — 

n, and, assuming he has paid no 

duty on his raw cotton, the cloth 

ae $200. He says: “] 
P this into i 

coy aoa Canada without 


ig production. cloth 


pay a dut 
oreign cotton en imported i 
nada, without considering freight 
jould cost $250, as against a Cana- 
dian cost of $225. The difference is 
$25, which is 25 per cent. of the value 
of the labor employed in Canada. 
Works Any Way 
I do not care whethe 
dollar’s worth of lie ae station 
dollars’ worth of so-called raw ma- 
rial, or a million dollars’ worth of 


be iabor and one dollar’s worth of raw 


material, it is just as true as two 

two make four, a uniform a ae 
duty on everything wil] ive 

rate of protection on 


be more equitably distributed 
Under this tariff we would not at- 
tempt to —— articles which 
should not Canada. 
If the demand for the articles which 
could profitably be produced in Can- 
ada were not sufficient, capital would 
wait until the ian demand, or 
the Canadian demand plus what ex- 
port business we would get would en- 
able us to produce in quantities suf- 

lent to insure a norma! cost before 
entering into the business, and thus 
goods would be produced in Canada 
so that Canadians could buy Canadian 


Such a tariff would greatly de- 
crease the cost of collecting. It oad 
enable the government to abolish the 
so-called sales tax, which I contend no 
intelligent body of men would impose 
on any unfortunate country. I do not 
think there is any doubt that for 
e dollar the government gets out 
of the sales tax more than two dol- 
lars come out of the pockets of the 
people of this country. 


Retain Dumping Duties 


With a uniform rate of duty on 
evering coming tt {would bya 
: in dum es, use 
I believe they are beneficial to the 
country, in t they prevent goods 
from sing slau in Canada 
and forcing Canadian industries to the 
wall when the price is raised, so that 
over a period of time the consumer is 
not getting cheap goods. 
_ Under our present laws, if you 
import an article and incorporate 
that article into something which you 
export, you get a rebate of 99 per 
cent, of the duty _ The present 
law reads something as follows: 
“When the article imported js brought 


-|in, attached to, or becomes part of, 


the article exported, a rebate of 99 
~ cent. of the duty paid is given.” 
would change this and give a rebate 
of 99 per cent. of the duty paid on 
any article which is used exclusivel 
4 J are exported, 
article is wrought into, 
attached to, or becomes part of the 
article exported or not. 
Referring to the British preference, 
I am not going to s whether 
the British ———- is advisable or 
not, but I do say it is most inad- 
visable as it stands to-day, because 
We are not really giving a preference 
to Great Britan only, but also giving 
a preference to foreign countries. 
For example, manufacturers of cut- 
lery, machinery, or anything else in 
Great Britain, may purchase steel in 
Germany, bring it into Great Britain, 
then ship the finished product over 
here and get the full preference. The 
manufacturer of shoes may buy his 
leather from a German tanner, who 
has imported Argentine hides; the 
English manufacturer buys the 
leather from the German, brings it 
into England, makes it into shoes, 
a into Canada, and gets the 


contend this preference should be ad- 
ministered on the same eg as 
the uniform tariff; that is, it should 
be based on labor, To illustrate this 
ps let us say that a manufacturer 
n England buys $100 worth of raw 
cotton in the United States, he im- 
ports it into England, puts $100 
worth of labor on it and pre, 
when the cloth comes into Canada it 
should bear the full duty on the value 
of the raw cotton in it and get a ga 
erence on the value of the British la- 
bor put into it, and no preference be- 
yond this. In other words, the pref- 
erence should be a preference for 


ence which is worth anything is on 
the four to five hundred million 
which produce the greater part of our 
revenue. We are accordingly giving 
Great Britain a preference on some- 
where between four-tenths and one- 
half of our business. 

A uniform rate of duty on every- 
thing would change all this, and Great 
Britain would get a preference of 
i our business, 


yam or buy from the country who 
uys from you, because by so doing 
you are increasing your customer's 
purchasing power. Secondly, by get- 
ting a return cargo, whether by rail, 
by boat, or otherwise, you are cheap- 
ening the cost of delivering your 
apd customer. 
Few people make a study of the 
riff question. They all think it 
would take a Philadelphia lawyer to 
understand sur present tariff, and I 
do not think they are very far wrong. 
But I contend it is the duty of every 
Canadian to see whether or not we 
are to have a tariff, and if we are to 
have a tariff, endeavor to see that it 
is made, not, as I contend our present 
tariff is, by the way cases are pre- 
sented in Ottawa, but framed so that 
it will produce revenue and encoura 
labor in Canada by giving the whole 
of the incidental: protection derived 
from the tariff to labor and labor 


only. 


BETTER TRADE IN NEWFOUNDLAND 


ST. JOHN’S.—General improvement in 
rade, absence of unemployment and evi- 
dence that throughout the island there 
had been a return to prosperity featured 
the financial statement issued by the 
Minister of Finance and Customs. of- 
ficial returns for the six months ending 
December 31, 1924, show revenue collected 
as $4,722,222, as compared with $4,081,457 
for the corresponding period last year. 


FORD OF CANADA 
During the calendar year 1924 Ford 
of Canada. shipped 71,726 cars and 
trucks, of which 37,822 were domestic 
and 33,904 foreign. This compares with 
79,115 cars and trucks in 1923 compris- 
ing 41,762 domestic and 37,353 foreign. 


BOSTONERS’ FIGHT 
TO GET CANADIAN 
POWER BROADENS 


(Continued from page 1) 

shown that the necessary capital for 
the development has been obtained and 
is available for this work. It is im- 
possible to obtain the necessary capital 
for this enormous work in Canada and 
the company has been obliged to go to 
the United States for it. The project 
provides for the development of 400,000 
horsepower at the Carillon dam, which 
dam is the property of the Department 
of Railways and Canals, which has an 
office at Carillon relative to the dam 
and the Carillon canal. Naturally, the 
dam must be raised to a high level. 
This will permit of a more deep water 
navigation than at present on the Ot- 
tawa River and will create business and 
a considerable commerce in the Ottawa 
River Valley between Montreal and 
Hull. Carillon and Point Fortune and 
other villages and towns on the borders 
of the Ottawa River will be launched 
as soon as the project is commenced in- 
to an era of prosperity, the same as 
has happened on the borders of the St. 
Maurice. It is a recognized fact that 
100,000 horsepower will be held for the 
electrical needs in the province of Que- 
bec and a contract has already been 
executed for the exportation of the sur- 
plus under certain conditions. You have 
stated that there are in the province of 
Quebec 15 million horsepower available 
for exploitation, and that the present 
development is less than 1,000,000 horse- 
power. The great city of Montreal has 
taken 50 years to absorb 250,000 horse- 
power. The situation, generally, is such 
that the great Carillon waterpower de- 
velopment is held up for 100 years if 
the above-mentioned project is stopped. 

The additional power required in the 
future in the province can be furnished 
by small developments which can be 
absorbed immediately, or within a brief 
delay and gradually and by the expendi- 
ture of relatively modest sums of money 
from time to time. The Carillon de- 
velopment should be undertaken in one 
single definite operation by reason of 
the largeness of the river, and the cost 
of construction of a gradual and per- 
iodical development would make the 
project financially impossible. The en- 
terprise cannot pay of itself if the en- 
tire installation is not done in one de- 
velopment. It is only in this way that 
the capital can be attracted and it must 
come from the United States, but this 
capital will be invested in Canada, and 
more particularly in the province of 
Quebec. 


“The development at Carillén will 
bring the department of railways and 


hat means $14,000,000 at 4 per cent., 
ompounded semi-annually for a period 
of 40 years. It means 14 foot navigation 
on the Ottawa river to Ottawa and Hull, 
from the St. Lawrence, without the ex- 
penditure of a single dollar on the part 
of the federal government. The quant- 
ity of power reserved for the province 
will obviate the necessity of buying a 
million and a half tons of coal a year 
in the United States. The Carillon pro- 
ject involves an expenditure of about 
$40,000,000 in the provinces of Quebec 
and Ontario, the greater part in the 
province of Quebec, to be expended in 
the course of two years, in materials 
and salaries and wages, and the ex- 
penses incidental to construction. This 
work will furnish employment to over 
2,000 men, during two or three years, at 
Point Fortune and Carillon .and will 


the buying, and because it is their | British labor and not a preference on considerably improve the labor situa- 


money retail trade benefits accord- 
ingly. 


INTERNATIONAL PAPER 


MONTREAL.—The private bills com- 
mittee of the Quebec legislature has 
confirmed an agreement between the 
city. of Three Rivers and the St. Maurice 
Lumber Company, fixing the assess- 
ment of the company’s properties at 
$6,000,000 for twenty years. In return 
the company, which is the important 
Canadian subsidiary of the Interna- 
tional Paper Company, will extend its 
paper plant by 
machines. 


two new paper| dred 


foreign labor. 


Preference Not a Success 


Our preferential tariff has not been 
a success. We say we give Great 
Britain a preference of 1/3. We are 
not giving a preference on all our 
trade because, as previously stated, 
four hundred million dollars of our 
imports come in free. There is, there- 
fore, no preference on this four hun- 
dred million; another hundred million 
come in at very low rates of duty. 
Therefore, the preference on this hun- 
million ig of very little com- 
mercial value. In fact the only prefer- 


tion during the construction period and 
thereby considerably relieve the un- 
employment situation that exists. It 
will mean, also, more employment ‘in 
cement, steel and other factories which 
will supply the materials.” 


False Gleam of Prosperity 

Those who have been following the 
series of articles in THE FINANCIAL 
POST on the question of water power 
export will not be attracted by the 
gleam of apparent prosperity that is 
suggested by this picture. The fact of 
giving employment to 2,000 men for two 
or three years will not be regarded 
as of much importance when it is con- 
sidered that after the development is 


industry. The benefit derived from 
power itself is usually small, sceonst 
ing as it does for less than 3 per. 

of the business of the district, 

The question that members of . 
Quebec house are likely to considep 4, 
whether Canada ought to permit thes 
extensive secondary investments to 
made in the United States now or 
Canada later,’ or when our nai 
growth will make it possible for: 
utilize the power and will make 
necessary, in fact, for us to have 


whole investment in water power and 
the industries built up by it, only 13.4 
per cent. is found in the water power 
development itself and no less than 86.6 
per cent. in the industries that utilize 
the power. In the matter of employees, 
less than 8 per cent. of these are en- 
gaged in the production of power while 
over 97 per cent are engaged in indus- 
tries created by that power and utiliz- 
ing it. The wages paid are 2.8 per cent. 
of the total in water plant itself and 
97.7 per cent, of the total in the plants 
that buy the power for their business, 
Great and widespread benefits are 
received by all the people and interests 
in any district affected by the produc- 
tion of new power, from steam or other 
sources, but the benefits are largely 
due to the application of the power to 


completed all except a score or 80 of 
these men would be out of jobs and 
would probably have to go to the United 
States to find jobs in the factories that 
would spring up in that country as a 
result of the supplies of cheap power 
from Canada. And the enormous in- 
vestment of $40,000,000, referred to, will 
be recognized as of minor importance 
compared to the investment of several 
times that, that would eventually be 
made in Canada in factories and com- 
munities to utilize the power, if we 
retained it for home use, 

The true relation between power in- 
vestment and the other investments 
such developments make possible was 
shown by a recent analysis of the Un- 
ited States government. 

This analysis showed that of the 


eral manager of Shawinigan Water ep 
Power Company, estimates that al] 


a generation. 


~ DOMINION BANK 


Fifty-fourth Annual Meeting of Shareholders Ze 

The Fifty-fourth Annual General Meeting of The Dominion Bank was held at the 
i Wednesday, J 28th, 1925, at which the following statement of the 
Sreat ana Lom beesens and the Liabilities and Assets of the Bank as on December 31st, 


1924, was presented: 
PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 31st December, 1923 
Profits for the year, after deducting charges of management 
and making full provision for and doubtful debts ..... 


@ 82537498 
1,144,082 22 

$ 1,969,457 20 
a 


Which amount has been disposed of as follows: 
Dividends (quarterly) at Twelve per cent, per annum .....+.++ 
Bonus, one per cent. ......... ivaasivesd op de ccccvncsceccese é 


7 distribution to Shareholders of Thirteen per cent. for 
e ear Se eee eee eee eee eee eee eeee Reeeeeeeee eeeeeeee 
Contribution to Officers’ Pension Fund 

Dominion and Provincial Government Taxation 

Written off Bank Premises ........... se eeseeceeseeesens ane 
Balance of Profit and Loss Account carried forward .....s.0« 


$ 720,000 00 
60,000 00 


GENERAL STATEMENT 
LIABILITIES 


Capital Stock paid im .secccccccccceectcsccccccencccevecevecs 
= Fund. 


Balance of Profit and Loss Account carried forward 
Dividend No. 169, payable 2nd Janyary, 1925 
Bonus, one per cent., payable 2nd January, 1925 
Former Dividends unclaimed 


8,141,010 87 
Total Liabilities to the Shareholders ...... eae eee was a $ 14,141,010 87 
Notes of the Bank in Circ.!ation 50 
Deposits not bearing interest , ‘ 
Deposits i interest, including interest 
accrued to 71,862,525 00 


Advances under the Finance Act 

Balances due to other Banks in Canada 

Balances due to Banks and Banking Correspondents elsewhere 
than i 


in 

Bills Payable : 

Letters of Credit Outstanding . 

Liabilities not included in the foregoing .......+.-+++ aevess we 
Total Public Liabilities 


ASSETS 


Gold and Silver Coin, current eeeeeeeeeeeeeeeeeee eeeeeeeveeee 
Dominion Government Notes ......csccccccceccscccccess eae 
Deposit in the Central Gold Reserves 
Notes of other Banks : ; 
United States and other Foreign Currencies .........0+s++ “eo 126,104 97 
Cheques on other Banks .... 8,882,788 83 
Balances due by other Banks in Canada ‘ 7,906 62 
Balances due by Banks and Banking Correspondents elsewhere 

than in Canada or 3,136,209 22 


26,953,285 85 
14,574,325 94 


$ 2,157,911 46 

10,982,524 75 

800,000 00 
859,84000 _ 


Dominion and Provincial Government Securities, not exceeding 
mee cuteal seseeee ae no op ees see ages aati : 

Canadian unici Securities, an ritish, Foreign an 
Colonial Public Securities other than Canadian, not exceed- 
ing market value 

Railway and ae ee Debentures and Stocks, not exceed- 

value 

Call, thd Short (not exceeding thirty days) Loans in Canada 
on Stocks, Debentures and Bonds other Securities of a 
sufficient marketable value to cover 

Call and Short (not on thirty days) Loans elsewhere 
than in Canada on tures and Bonds and other 
Securities of a sufficient marketable value to cover 


Other Current Loans and Discounts in Canada (less rebate of 
a after making full provision for all bad and doubt- 
ts 


Other Current Loans and Discounts elsewhere than in Canada 
(leas rebate of interest) after making full provision for all 
bad and doubtful debts 

Liabilities of Customers under Letters of Credit, as per contra 

Real Estate other than Bank Premises PPAR 

Non-Current Loans, estimated loss provided for 

Bank cea at = more ~ cost, = eee beim = 

Deposit wi e Minister of Finance for the purposes of the * 
Circulation Fund ........ssssee. bGbcadsssccnsanans ete a4 

Mortgages on Real Estate sold ....... gteeccecsees eeeeeccces 

Other Assets not included in the foregoing ..............000- 


Ners—Included in Call and Short Loans in Canada and elsewhere, are advances 
against documents covering Grain and Flour, aggregating $10,409,977.92. 


C. A. BOGERT, 
General Manager. 


4,725,489 03 
2,367,910 09 


15,227,000 17 


2,712,091 07 
—_—— $ 66,560,102 15 


45,625,862 66 


1,157,721 29 


328,860 00 

21,034 09 

224,551 00 
55,979,231 38 


$122,539,333 53 
A. M. NANTON, 


AUDITORS’ REPORT TO SHAREHOLDERS 


Ws Report To tHe SHaReHoupers or THe Dominion Banx:— 

That we have audited the above Balance Sheet as at December 3lst, 1924, and com- 

it with the books and vouchers at Head Office and with the certified returns from the 

ches. We have obtained all the information and explanations that we have required, 

and in our opinion the transactions of the Bank which have come under our notice have been 
within the powers of the Bank. 

In our opinion the Balance Sheet discloses the true condition of the Bank and is as 
shown by the books of the Bank. 

A. B. SHEPHERD, C.A. 


of Peat, Marwick, Mitchell & Co. 


PERCY C. BAXTER, C.A. 
Toronto, January 19th, 1925. of Macintosh, Cole & Robertson. 


Sir Augustus M. Nanton, President, Mr. A. W. Austin, Vice-President, and Mr. C. A. 
Bogert, General Manager, addressed the Shareholders with regard to the Bank’s affairs and 
briefly reviewed the state of Canadian business and finance. —_ references were 
made to the death on August 4th, 1924, of Sir Edmund B. Osler, who was associated with 
Bank since its inception, and President since 1901. 

The re were elected Directors: Messrs. A. W. Austin, C. 8. Blackwell, 
R. J. Christie, R. Y. Eaton, E. W. Hamber, Wilmot L. Matthews, R. S. McLaughlin, Sir 
oe M. Nanton, W. W. aes Gordon an A. T. —_ H. so aagers 

t a subsequent meeting o Directors Sir Auguctus M. Nanton was elected President 
and Mr. A. W. Austin, Vice-President, 
C. A. BOGERT, 


A. M. NANTON, 
President, General Manager. 
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for construction and other purposes 
Various timbers of which Douglas fir 
the most important, and for its 
weight and the large sizes in which 
it can be obtained the strongest struc- 
tural timber in the world. The de- 
mand for this species both in Canada 
and for export is steadily growing 
and in 1922 more than’820 million feet 
rd measure were sawn in the mills 

of the province. British Columbia 
produces other woods, such as 
western hemlock, western red cedar, 
western yellow pine, larch, and spruce, 
all of which are suitable for both 
eneetarel purposes and interior fin- 


In addition to the problems in con- 
nection with the utilization of our re- 
sources there are many others in the 
building and construction industries 
that _offer opportunity for careful 

hnical research. As the total ex- 
penditure for new construction in 
Canada each year amounts to a very 
large sum, it is obvious that compar- 
atively small economies in the pro- 
duction of building materials and 

ods of their application result in 
a large saving. Several departments 
¢ Dominion government are con- 
stantly working with a view to con- 
serving our resources of structural 
materials and improving methods of 
Production, 
expansion of the home markev 
for such construction materials as 
l, lead, architectural terra-cotta 
glass. slate, oils, and varnishes, many 
of which are at present imported in 
considerable auantities, will result in 
a fuller development of the Domin- 
ms resources in building materiais. 








SPILLERS’ COAST ELEVATOR 


VANCOUVER.—Constructed at a cost 
S $2.000.000. to handle 2,250,000 bushels 
of wheat. Spillers’ new elevator, re- 
cently officially opened, is the fourth 
levator now in commission here, and 

© first privately operated. It is a link 
e chain of elevators recently ac- 

by the big British firm. 
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and Central Ontario; the delicately- 
tinted marbles of the Eastern Town- 
and those of the 
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THE FINAN 


difficult. An Elmore a jig unit was 
then installed, but could not be util- 
ized unti] the strike ended late in the 
fall. Used for the portion of the 
output that was giving trouble, it 
= oe . into a grade for 
whic e supply cannot keep u 
with the demand. anh 
Like the Crow’s Nest Pass Co., 
Fernie, Corbin Coals was forced to 
look on during the strike period, while 
large users of steam coal in the “In- 
land Empire”—the territory centring 
around Spokane—unable to wait on 
uncertainty, booked their contracts in 
Washington, Wyoming, and else- 
where. Available markets are still 
much restricted, and the company is 
accordingly operating part time, but 
in due time, with its improved prod- 
uct, the company expects to win baek 
in full position in the Western mar- 


SOME COAL MINERS 


CORBIN, B. C.—Recently installed 
motor compressor, shov loaders, 
shearing and drilling machines, are 
playing their ‘part in offsetting high 
wages and mining costs of Corbin 
erm _nseeneanes oer E. cee eceetton, 
r ager, system recently 
introduced is not yet final, and he 
hopes to work out some system of 
mechanical] mining and loading of 
coal which will both cheapen produc- 
tion and help the marketing of the 
product. This company utilized the 
six-months’ strike of last summer in 
conducting an exhaustive study on 
cleaning its coal, and established that 
the grades from % inch to 3 inches 
carried the most impurities, and were 
responsible for making the marketing 


A Hamiltonian Policy for Canada 


Contributed by a Canadian Manufacturer. 




























economic principles were accepted by 
his adopted country, but it is an his- 
torical fact that the astounding pros- 
perity of the United States was not 
attained until after they became. the 
preponderant feature of national 
policy. 

Canada has come to a time in its 
growth when two great problems are 
to be solved which are practically 
identical with those that faced the 
people of the thirteen states 135 years 
ago; the welding of diverse interests 
into a solid national unity and the 
stabilization of the sources of na- 
tional wealth and prosperity. The 
experience of our kinsmen and the 
principles laid down by Hamilton for 
their guidance, which they have fol- 
lowed to such excellent advantage, are 
not to be lightly put aside for doubt- 
ful experiment, or doctrinaire fiscal 
policy. 

The seperate and sometimes diverse 
interests of the several sections of the 
Dominion must be merged in the com- 
mon interests of the nation as a whole 
and to this end government must 
function in the enactment of *such 
measures as will promote every means 
for the creation and increase of in- 
dustry of every kind that is possible 
in the conditions of climate and na- 
tural resources with which the coun- 
try is endowed so that there may be 
not only the greatest possible activity 
in agriculture and stock raising, but 
in the cultivation of the resources 
of the forest and of the sea, the de- 
velopment of mines and the prosecu- 
tion of manufacture of every sort and 
kind that is practicable and produc- 
tive of commodities necessary to the 
comfort and convenience of every 
class of the population, or of ma- 
terials that may be profitably ex- 
ported to other countries. 

It is in only such measures that the 
remedy will be found for the troubles 


In September 1789, a little over 
135 years ago, Alexander Hamilton, 
that great statesman who laid the 
foundation of the fiscal policy of the 
United States of Ameriea, was ap- 
pointed secretary of the treasury in 
Washington’s first cabinet. The ses- 
sion of Congress of 1790 was marked 
by his measures for the funding of 
the public debt. At the beginning of 
December, a few days after the open- 
ing of the next session of Congress, 
Hamiton submitted his report upon 
manufacturers, of which an eminent 
English writer says that “as a state 
document it stands in the first rank 
not only by its quality of thought, 
but by reason of its ultimate au- 
thority.” 

Adam Smith’s “Wealth of Nations,” 
which was published in 1776, had been 
closely studied by Hamilton, and the 
doctrines of free trade of which it was 
the most powerful exponent then in 
existence were perfectly well known 
to him. They were, however, put 
aside as unsuited to the needs of the 
new Republic, the conditions of which 
were completely different from those 
existing in the mother country which 
naturally affected Adam Smith’s 
thought more than those of any other 
country. ° 

Hamilton’s conception of the ideal 
fiscal policy for the thirteen states, 
which were then united only in name, 
was one that would make for the 
greatest possible unity and that 
would, in the course of time obliter- 
ate conflicting interests and bind the 
diverse commonwealths into a self- 
contained prosperous and _ united 
nation, and not merely a confedera- 
tion of jealous states. 

Having fought strenuously for a 
constitution that would provide for 
essential and not merely nominal 
union, his first measures as a member 
of the first government, were directed 









































































cities that have grown up on the ex- 
pectation that their various manufac- 
turing enterprises would be fostered 
and encouraged by reasonable fiscal 
provisions. From such measures will 
come also relief from the fear that 
the great national railway systems 
will bankrupt their owners and swamp 
the resources of the federal treasury. 

There is no argument so\convincing 
as the argument from experience and 
ihe experience of our nearest neigh- 

r, with physical conditions in many 
respects similar to those of the 
settled portions of Canada, is that 


more speaking in the meantime, but 
it may be claimed with the greatest 
assurance that the principles which 
Hamilton laid down are as applicable 
to Canada to-day as they proved to 
be for the country for which they 
were intended, and in which their 
worth has been so abundantly proved 
by experience. 

A few extracts only are required 
to indicate the main feature of the 
remarkable document referred to 
above: 

“Not only the wealth but the in- 
dependence and security of a country 

































































appear to be materially connected 


of a national supply 


the welfare of society.” 


farmers and planters. 
and material resources of the im- 
perial estate must both engage the 
attention of government. In a self 
contained confederation commercial 
security and national well-being de- 
mand a development which shall be 
symmetrical and not lopsided, a 
society of varied enterprise and 
multitudinous employment. The de- 
velopment of a nation will be much 
more rapid if it encourages a town 
population to support its country 
people, artisans to consume the pro- 
duce of the fields, farmers to employ 
the output of the mills. The estab- 
lishment of work-shops will prove a 
benefit by “creating in some instances 
a new, and securing in all, a more 
certain and steady demand for the 
produce of the soil.” 

It clearly makes for the wealth of 
any country if it can “furnish greater 
scope for the diversity of talents and 
dispositions which discriminate men 
from each other.” 

The immigration of good citizens 
will be stimulated. 

It is the function of the estate, ac- 
cording to Hamilton’s argument, to 
provide inducements that would make 
men engage readily in manufacture; 
to sustain industries against the ruth- 
less and deliberate assaults of more 
powerful communities; to meet the 
commercial regulations of foreigners 
with a vigorous and consistent policy 
of national defence. 2 

If he were framing a fiscal policy 
for Canada to-day Hamilton would 
doubtless add some provision against 
conditions which might come about 
without any “deliberate” or “ruthless” 
design on the part of foreign manu- 
facturers—the desperate need of 
European nations to find an external 
market, or the possibility of Canadian 
industry being swamped by the waves 
of over production in the United 
States. 

Hamilton was cut off before his 




















with the prosperity of manufactures, 
Every nation with a view to those 
great objects, ought to endeavor to 
possess within itself all the essentials 


“The possession of these is neces- 
sary to the perfection of the body 
politic, to the safety as well as to 


Proceeding on these fundamental 
statements Hamilton argued that na- 
tional development requires manu- 
facturers and traders in addition to 
The human 


great prosperity has resulted’ from 
strict adherence to the principle of 
encouraging and fostering a self- 
contained and comprehensive system 
of industrial activity. 

It is useless to try to compare 
Canada with the mother country, 
which for a time seemed to be an 
example of the possibility that great 
prosperity might be developed with- 
out the fostering care of government. 
Conditions are so dissimilar that com- 
parison is impossible, and conditions 
at present apparent in Great Britain 
are not such as to encourage Canada 
to follow her example. 

Those super-patriots who cannot 
approve any policy that does not bear 
the British trade-mark need not go 
outside of Canada for proof that the 
policy of Hamilton is the proper 
policy for this country. The most 
prosperous days of the Dominion were 
those in which the fiscal policy of 
government was most closely pat- 
terned on that of Washington’s 
youthful secretary of the treasury, 
and thinking and observing men will 
not believe that prosperity was 
merely coincident with governmental 
action and not a consequence. 


CANADA SPENDS 
MUCH BUT GETS 
FEW IMMIGRANTS 


(Continued from page 1) 


was $6,525,181; while the value of 
those shipped out was $8,452.426. The 
settlers’ effects that went to the 
United States exceeded those that 
came in therefrom by $2,200,000, the 
figures being $7,482,186 and $5,290,- 
199 respectively. ; 

The decrease in immigration last 
year, at a time when it has been so 
badly needed, is sure to result in a 
demand for the appointment of an- 
other minister. No blame attaches to 
Hon, J. A. Robb, the existing minis- 
ter, for his duties as acting minister 
of finance are too exacting to permit 
of him giving to immigration the 
amount of attention that a minister 
who had this department alone to 
look after would give. Failure to 
get more settlers cannot be at- 
tributed to lack of expenditure on 
publicity, for last year parliament 
voted $3,647,000 for immigration 
work. If we get 120.000 settlers dur- 
ing the current fiscal year we will do 
well, and assuming that all the money 
voted was spent, they will have cost 


$30 apiece. 
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tion of the information that was ob- 
tained in the census: 


1, Population.—The list of questions 
is in general conformity with interna- 
tional usage and previous practice in Can- 
ada. A question dealing with the fertility 
of marriage, which appears in certain 
censuses as supplementary to the -vital 
statistical records of births and marri- 
ages, was omitted, in view of doubts as 
to its practicability. Questions relating to 
insanity and idiocy were also omitted, 
previous attempts to obtain the informa- 
tion through the census having proved 
abortive. On the other hand an attempt 
was made for the first time to obtain a 
record of unemployment for the census 
year, though in view of the difficulties 
of using the census for such purposes 
complete success was not expected. An- 
other new feature was a record of the 
birthplaces of the father and mother of 
each individual, which, in conjunction 
with the questions as to citizenship and 
racial origin, will permit the segregation 
of Canadians of three generations or 
longer family residence in the country 
and thus meet an insistent public demand. 


CENSUS REPORTS 
HAVE VALUE FOR 
BUSINESS FIRMS 


(Continued from page 2) 
able and for that reason need not 
be covered by the decennial census. 

In addition to the preliminary re- 
ports the final results of the census 
will be published in a form of a re- 
port in six volumes, of which, the 
first volume came out a few days 
ago. The contents of each volume, in 
brief, as are follows: 

Volume 1.—Number and distribution 
of population, rural and urban, sex, ra- 
cial origins, religion, 

Volume II.—Ages, conjugal condition, 
birthplace, birthplace of parent, year of 
immigration and naturalization. citizen- 
ship, language, literacy and school atten- 
dance, blindness and deafmutism. 

Volume III.—Families, dwellings, own- 
ership of homes, rentals, earnings. 

Volume IV.—Occupations and employ- 








alrea: 


ment. , Other subjects on which information is 
Volume ‘V.—Agriculture—with intro-| sought include the name, family, place 
duction. of residence, tenure and class of home, 


conjugal condition, sex, age, birthplace, 
citizenship, literacy, lamguage, religion, 
occupation and earnings. 


2. Agriculture.—The schedule on agri- 
riculture. The schedule will elicit a wealth 
the several branches of the Departments 
of Agriculture of the Dominion and of 
the provinces, with whom the bureau also 
collaborates in its monthly and annual 
crop reporting and other statistics of ag. 
riculture. The schedule will elicit a wealt 
of information on such features as farm 
tenures, acreages, farm values, expenses, 
crops, forest products, live stock, animal 
products, farm facilities, marketing, irri- 
gation and drainage. For census purposes 
a farm is “all land being over 1 acre in 
extent directly operated or farmed by one 
person either with his own labor alone 
or with the help of members of his fam- 
ily or hired employees.” 


The statistics for each farm were col- 
lected, as in the western census of 1916, 
on a single schedule, instead of on several 
schedules as in 1911 and previous cen- 
suses. This has greatly increased the fa- 
cilities for checking, and has enabled re- 
vision to be carried to a scale previously 
impossible. Though the expense of the 
agricultural census has been thereby in- 
creased, the gain in completeness and ac- 
curacy has been considerable. 

8. Animals, Animal Products, Fruits, 


Volume VI.—A series of special studies 
or monographs on features and results of 
the census of population deemed of spe- 
cial importance, as follows: Growth and 
distribution of the population of Canada; 
rural and urban population; sex, conjugal 
conditien and ages; racial origins, birth- 
places, citizenship and language; reli- 
gions; literacy and school attendance: 
the Canadian family, its size, earning 
power, etc.; occupations, earnings and 
unemployment; blindness and deaf-mut- 
ism. These chapters will also be issued 
as separate reprints. 

What Information Is Taken 


The first volume contains a very 
interesting introduction, apparently 
prepared under the direction of Dr. 
R. H. Coats, Dominion Statistician, 
on census taking in Canada. It is 
pointed out that one of the earliest 
censuses taken in modern times be- 
longs to Canada. In 1666 the colony 
of New France had a census. This, 
of course, was a very meagre affair, 
and the census taken to-day is on a 
much more scientfic basis. In fact 
no less than 565 different items of 
information were taken in the census 
of 1921. ‘ 

The following is a brief descrip- 


1924. 


The Burroughs Duplex adding machine is really 
two adding machines in one—two machines 
operated from a single keyboard. It operates as 
easily as the Burroughs adding machine with 
which you are familiar, but its “memory” doubles 
its value. 

For instance — it will add groups of figures and 
give a total (not sub-total) of each column—then 
without relisting a single group total, automati- 
cally give a grand total. Or it will add two 
columns of figures at the same time and give 
separate totals for both columns which may be 
combined into a single total if desired. 


Let a Burroughs man demonstrate it on your 
own work. Phone, or if more convenient, mail 


the coupon. 
700 McDougall St., Windsor, Ont. 


Other Burroughs Offices in Canada at: 
Montreal, Quebec, St. John, Halifax, Ottawa, 


Toronto, Hamilton, Winnipeg, Calgary, Regina, 
Vancouver, Windsor, London, Edmonton. 
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etc., not on farms-—This schedule is sup- 
plementary to the agricultural schedule. 
There are, of course, a considerable num- 
ber of horses, cattle, poultry, bees, etc., 
within urban limits, and their products, 
together with those of market gardens, 
town orchards, ete., are in the aggregate 
important. 
4. Manufacturing, Trading and 
ness Establishments.— Only the names 
and addresses of these concerns, it will 
be observed, are collécted by the census. 
urpose of this schedule has been 
y explained, namely, as founda- 
tional to the annual census of industrial 
production, 
through correspondence direct with pro- 
ducing concerns. 
by the census are, of course, co-ordinated 
with directories of various kinds in use 
during the intercensul period. The names 
ing or mercantile as well as indus- 
trial concerns are collected, for the pur- 
poses of a second inquiry or census cov- 
ering the distribution and merchandising 
of goods ag distinct from their produc- 
tion. The names of producing concerns on 
their receipt in the bureau are passed on 
to the several sections of the industrial 
census; those of trading establishments 
are transferred to cards and arranged 
in conformity with the general classifi- 
cation scheme employed in the bureau, as 
the first step in the projected inquiry.’ 
They have been carefully checked in this 
form against existing directories. 
5. This was a special schedule for the 
blind and for deaf mutes. 


The 





National Life Staff 
Makes High Records 





Burroughs Adding Machine of Canada, Limited 


The success which women are making 
in the life insurance field is demonstrated 
by the record made by Mrs. M. C. Gray, 
wife of the Detroit manager of the Na- 
tional Life Assurance Com 
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list as collected 


ny. In three 

days she wrote 47 applications for insur- 

ance; Dec. 26, 12 applications; Dec. 27, 

18 applications and Dec. 29, 17 applica- 

tions, the 28th being Sunday. It is no 
doubt the high production records of this 

and other members of the company’s field 

staff which have contributed to the suc- 

cess of the company in increasing 

business written by 49 per cent. during 

The twenty-sixth annual report . 
just published, shows that the company 

has been able to maintain its finances 

in a strong position, while securing the 

big increase in business. The total assets 

now stand at $6,635,668, of which $618,- 

122 is surplus. 
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. SERIOUSNESS 
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The Financial Post Survey 1925 is now available. Already—without ever seeing the issue—some  ~ 


ee ee es 
vee r 

















































































thousands of men and women have sent in their subscriptions. They have realized that the reputa- 4 Necessity of Re 

Reduced illustration tion borne by The Financial Post, and the innumerable sources that it touches every d d } Urged Upon G 
exact size 9” x 12° y hi a al : : s Ty Gay, assure 4 + By Trade | 
the success of this undertaking. 4 _ ONLY ONE St 


a DI 


: This is the first survey of the kind that has been produced in Canada—the first time that facts and 
As a You must know that prices are 


a ies, soundly based. You must know. the ‘figures on all phases of Canada’s Business, Industrial, Financial and Political life have been made ing Soe 
: fon meet . ; i j ; Cloth Must be 
dita affecting them gree mam Rnow 6 the actos of available to the public; the first time that all these figures, gained from so wide a realm of interests, ™ Now 

ion; i : , wheth ban 1; its national e. 3 
popalation; its character, now the jocal conditions aftecting its have been collected within the covers of one book. a om on Me 
a grext majority of annu 


‘Application of O 
eo g Cutting Coat 





See ee 
: tee ON Mee ee ee 3 ee ” 
aN tha ‘ KA et hae. 

‘ ‘ eee tr LS SHS 


rity. You must know something of labor conditions, gsi ‘ 3 : ; Z . 2 
power facilities, transportation. This end other information is No one who is interested in any phase of business or industry can fail to find here information that on a 
ready your hand. ‘ = z ness inance 

will be invaluable. 7 7 _ has been the urgent ¢1 

’ a on the necessity of r 

Asa It is vital to you to know of commod- a Chambers of commer 
ity prices; to know the quantity and a trade and business as 


Farmer location of farm products that com- pressing the same plea 
ernment with wunusua 


s * 
te with your own. You must know ] | 
something of railroad facilities, ed cutee, matters that vitally his hen 1S Important— Business has been. lo 
affect you. You must know of the factors that affect the pros- a with kasecteeeress a 
ty of eee es es pores Ge. eee — ones 4 See» ‘relied aaa ta tee 
ou must w of customs and tariffs; they gove c dn : me f Ae ¥ 
of what you buy. The Survey will meet your need for business To make sure that.you secure a copy—the edition is, naturally, limited—to be sure that you will [OM orrintiat legislatures 2 
= : 7 fon parliament is an ai 


secure your copy promptly, we ask that you act promptly. Asa reader of The Financial Post, you “(NM that, in the face of all 


° ° . . . . . e . e e ernment and mun 
Asa It is important to have an intimete —_will, we are sure, recognize that this undertaking, in which we take pride, is well worthy of your | Gstimates | for the, com 
etail ing th rity of the secti . ° | <f - for expenditures in e 
ee weve. Only. with such information interest. And we urge again that you take advantage promptly of one or other of the plans sug- “Jeg those of 1924. - 
can you safely govern your buying. You must know something ‘ “g : It is the plea of bus 
of the trend o imports; they influence your prices. You must gested on the coupon attached. : y; dustry that taxation it 
know of local production. a is a ae ~ know os a ed that point wher 
crops are good in your own section. The price of these crops is 4 reached tha 
aiaee by the shabection in Quebec or British Columbia. The 4 a ees oe 
Server wil meet your every-day need for these and other details. 7 E. pee the total 
a from all industries inch 


= Pome ee a 
RE REE GAL A NE EIS LE COLE DALI AEEI IEEE OMEN 
~ ee " 
’ = - 
Saves te 


; a ~ ture and mining, and wv 
As An You are interested in new markets. , Es : 
It is of value to you to know what we ; A . ya ~~ a ee < a 


Exporter ship to Brazil, to Argentina, to China. j ¥ 
It is of importance to you to study | : pend, i 
the year-by-year fluctuations of this business. It is of impor- t Md ze ting ae 
tance to know the factors—the very definite factors that govern - Be a eee ago 
. You will find daily use for figures on produc- ; | $550,000, ate hy iy a 
tion, manufactures, Seameneceeaen. customs. In eee and many pik ene | a 9,000, fg 
other ways, you will find the Survey indispensable. -~. , mime 2 ebb: Leensecagelre in 
: weettecoosttt States where the rate of 
Asa There is a constant need for authori- hg eS much lower and. more. ; 
a 5 tative figures, on business, manufac- Fan’ = saanee @P> to business. — 
Financier turing, ee nes. pale ent , Fanos Le er : sone 2 
paper im expo 0 Pee as Se etnies ye omer eens 
euch information may be more or _ available for you. But . , Dan Fee ea ae i as 
nowhere is it so readily available as in the Survey. Nowhere : =. : _ whims to p ore 
else is there such an exhaustive array of important figures, F . sf « i ’ > There seems to an | 
gathered from Canadian sources, collated from a Canadian view- ee hi. Any ~ understanding of the dir 
point. Nowhere else is there such a complete and authoritative tig . of the situation. Even 


of the country are pre} 
mand heavy outlays for 
- — improvements — 
Bank: As a banker, you are not only a user = a jo not appear to reali: 
Asa or of such information as is found in the , ‘ to sce * action is directed agai 
Insurance Man Survey, but you are also a distributor. oa 3 fare and progress of t 
You are constantly being asked for = _ oa "1 The fact that we have 
facts and figures on various topics. It is part of the service you Bee ah 4 of taxing bodies, feder: 
render. In this service it is the aim of the Survey to assist you. ow - a and municipal has mad 
As an insurance man or bond salesman, you are interested in alg : three-fold growth in th 
the factors governing local prosperity. You must know where a é . to an extent far beyor 
sales conditions are promising. This and other information of a tin ae : 2 and the result is serious. 
equal moment is tabulated for your service. * ’ It was stated recently 
% ee ? King that no material 
_ federal taxes seemed po: 
~ it is imperative that so 
be made, it is probably 
of provincial and muni 
that there is the greates 
reduction. Relief will | 
one way and in one wa} 
rigid cutting down of ex 
absolute essentials. Onl. 
ing the governmental 
Asa Whether federal, provincial or muni- te freee i903 J 1909 Planning revenue accor 
Public S cipal, or in the service of public and f _volume of previously de 
ublic Servant private utilities, there is a constant : peniitare, and by intr 
; demand for accurate information usiness policy of cutting 
readily available. There is no other source, where so much meet revenue, can relie 
information that meets your peculiar needs, can be obtained. Were our financing bod 
You will find the Survey a marvelous conserver of time and the policies pursued | 
energy. firms, in this respect, th 
ar ne Reeees, and 

. ‘ould achi i 
a Any man or woman who aims to live >@ . hoped that Shceaee oak 

up to the full responsibilities of their ee urge upon the legislato 
Well-Informed Mancitizenship are thereby obligated to ee ness of the ~ tax 
2 an understanding of the factors that ae the necessit eae an — 
affect their country’s interests. To be well informed does not ssity of making | 
involve the onerous task of knowing every fact; but it does General Business Si 
ey wr) or wt nto aoe _— facts can be obtained. In the general busine 

n The Financial Post Survey, : 3 : 

are under vour hand. Se ee , . ; | there is substantial evide 
- @ Yolume of buying is still 


ough money is plentiful 
emand seems -to hav 
While the high price lev 
and flour are well mainta 


@ e 
| e F NnanicCl al Post COUPON scuay Mare taken 9s 
, €spite the fact that th 


wheat is materially short 


and accessible compendium of vital information. 
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Offcial standing of conditions; they are a 

guide to your decisions and activities. 
They are essential in debate; in the formulation of policies; in 
the government of your office. As you also are the disseminator 
of information to your constituents, it is worth your while to 
have a ready source of reference, on which you can rely. 
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